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Neil Cameron, Britain's 
_-:ce chief, told officers of 
T ’s sixth tank division in 
dvg that “we both have an 
at our door whose capital 
Is Moscow.” 

David Owen. Foreign Secre- 
. said in Birniin^liam yester- 
Jiat Sir Neil’s visit to China 
designed to improve rcla- 
1 but nnt at the expense of 
licks with the Soviet Union. 
• r r. Norman Atkinson. Labour 
treasurer, called for Sir 
• resignation, while other 
,-r and Tory politicians com- 
bed his remarks. Tlie row 
.»s only four days after the 
■ - ,e Minister attacked “ mis- 
o’ . : makers " at the Ministry of 
tefence. Back and .Page 2 

larx is daubed 
ar May Day 

. --itain's first May Day holiday 
.-.jS a blank holiday with little 
;r?’c and sun only around the 
Mu, ay Firth and Inverness in 
northern Scotland. But shops in 
the West End of London and at 
kolkestonc and Dover reported 
brisk trade, with many European 
visitors. 

Karl Marx's grave at Highgate 
Cemetery North London, was 
smothered in red. white and 
lue paint Aims for Freedom 
‘ 3 Enterprise called for July 
i tn'Lbo recognised as. an annua! 

' 1 Tree enter- 

Heffer MP 
charter 
rally. 

Mine kills three 

-•ree Senegalese soldiers of the 
-•■'-Ml Nations force in Lehanon 
killed and one wounded 

• -heir jepp r3tt over a mine 

tie frontier 

• - Berlin, the U.S. released 
„ tanner Air Force iotellisence 
officer who passed secrets to the 
USSR in return for an Amer^an 
student who tried to smuggle an 
East German doctor and bis wife 
n the West in the boot of his 
•ar. The swap came after the 
■olease of an Israeli, alleged to 
iave spied for the CIA. from 
.Tnzambiqtie last week. Other 
pv exchanges may be in the 
■ffins. 



m PHILIP MORRIS- the leading 
A-arene and i*>er pro- 
Y-S- c ‘S a c re "ade a 8-HQm. tafce- 

SjeTiffer for Seven-Up in a bid 
^ become a major enmpeutor in 
the soft drinks industry. 

The move is likely to meet 
fierce opposition from ^ foul- 
ing families of Seven-Up who 
control 45 per cent, or the slock. 
Page :i4 

• GRUNWICK strike leaders 
are likely to call off their 22- 
inonth action against the film 
processing plant within five 
weeks. Page 7 

• WALL STREET was up 7.62 
at 844.94 near the close. 

Leyland offers 
cheap finance 

• LEVLAND is launching a 
cheap finance scheme to compel e 
with those offered by car 
importers. A study by the 
London-based Economic Models 
forecasting company says car 
imports will rise 12 per cent this 
year. Page 6 

• THE BUDGET was not enough 

to arrest the decline in business 
confidence, according tn the 
monthly FT Survey of Busings? 
Opinion. Back and Page 36. 
Consumer confidence rose after 
the Budget, but it has not re- 
turned to the level of optimism 
expressed in January. Page 6- 
The London Business Sebnoi sujs 
that the Government might re 
forced to restrain the growth | of 
consumer spending this year |Cr 
early next year. Page 4 \ 

• UNEMPLOYMENT, not mgs 
inflation was the main enemy 
now, Mr. Hugh Scanlon said in 
his last presidential speech to 
engineering section delegates of 
the Amalarfinaled Union of 
Engineering Workers. He said 
that school leavers 'would seek 
“extreme political solutions." 
Back 

• A1LS.V Shipbuilding’s Troon 
yard In? been .carded the last 
vessel in British Shipbuilders’ 
£115m. Polish contract — a 4.400- 
ton hulk carrier The State 
organisation has agreed to take 
over Aitea. which was facing 
collapse because of a cash flow 
crisis. 


Pressure incr ease 
for reflation 
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by West Geilinf 


BY JUREK MARTIN 


MEXICO CITY, MAY 1 


West Germany is facing increasing international pressure to apply extra 
economic stimulus before the Bonn s umm it in mid-July if it is to reach its 
stated growth target for this year of 3.5 per cent. 

The U.S. is understood to countries which. if met would West Germany would incur a 
advocate a direct West German ease the strain brought about by S4L2bn. deficit, compared with a 
tax cut While not responding the present payments imbalances. S7.6bo. surplus last year, while 
directly to this advice and while It called on West Germany to the Japanese surplus would be 
curtly dismissing some other achieve real growth in both 1979 narrowed from $lL2bn. tn S2bn. 
criticisms, the Bonn Government and 1980 of 4.5 per cent a year. The British surplus would be 
has promised to review the Japan was urged to grow a 7.5 $2.5bn.. against last year’s $l-9bn. 
economic evidence at the end per cent over each of the next Mr, Healey told- journalists 
of next month. It has not ruled two years and Britain by 3.5 per that the state of the world 
out the prospect of refiationary cent, annually over the two-year economy was in many ways un- 
span. satisfactory and that most mem- 

Reflecting the general view ber nations had been particularly 

SI S . Filipp. Pandolfi, IU1U. j , ? preSMd - ^ Dr ‘ 

Finance Minister, said in 
Mexico City yesterday that an 
IMP delegation would visit 
Rome next month to negotiate 
a new standby credit — under- 
stood to be about Slbn. — 

Reuter 


action. 

The concern with inadequate 


growth in general and that of 
West Germany in particular was 
the dominant theme at the 
week-end meeting here of the 
interim committee of the inter- 
national Monetary Fund, under 
the chairmanship of Mr. Denis 
Healey, the U.K. Chancellor. 

The committee took few hard 


Witteveen's an lysis demonstrated 
the dangers nf deflationary cycles. 

Ho rejected what he suggested 
was a minority view that the root 
cause of lagging growth was 
currency instability. 

Those who believed that action 

on currencies alone could solve 

decisions, referring most contro- that some slow-down of U.S. Slobal problems were “doomed 


Building society 
short 


Jgandan purge 

tadin Uganda reported lhat 
’resident Amin had dismissed 
jietenant Colonel Nasur. enm- 
nandina officer r the Eevolutmn- 

rv Sucide Mechanised Regiment 

vhich is believed to have been O (MORLE'i Permanent Benefit 
funding up Roman Catholics Building Society disclosed yes- 
ind riving their property to terday that ahoui £46.000 was 
Moslems in the Masaka region, missing from its latest accounts, 
•’oulh-west of Kampala. It did not say how the ioss 

occurred. The society has assets 
Ek|n cur render of £lm. It has decided to seek a 

i,w . noTfliwratip nier "*r with Bradford and 

■Hy’s Christian Democratic fi| , Bujidj society the 

'HM-SSJS* iSCftS >"*» « t b= country. 

XTK1 ,0 .V 

,,rme L.^7 nMicy of not sur- was covered by reserves. The 
a pursue *“ J* I terrorists' ulti- society is not u member of the 
ondertnE Ul ^ ease named Building Societies Association. 

The discovery r,r the losses at 
the Chorley Permanent Benefit 
la*i«vFIV - ■ ■ L Building Sociriv comes less than 

J JVmind thdm A ’ 0 ,non ihs aficr Grays Building 

orth Yorkshire. ^ CflflfiPANIES 

“KSs-dfaim^of^e Man-"* HEP WORTH Ceramic Tiles 
Corporation Housing has increased its offer for H. and 
EL e „ its prospective R. Johnson-Richard* Tiles to one 
ivmM«ntarr candidate at Ordinary Hepworth share and 
rliamenta^ Homewood, 58p for each John son-Rich a rds 

'Otle and ■ trades Con- sh are from nne share and 39p. 

A oS.«. - iu hM been Mrep ‘ ed - 

•tiering candidate. 

: who admitted • SONATRAUI. the Algerian 

tbeterraces at Satur- Sta ie -r JWn u : d oil and gas company, 
htiug ou between Morton and is ne-ouulin?; nearly Slbn. 
y s match M jailed for (£546m. , worth of loans from 

^months by Greenock Court, international hanks. Back 
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versial issues back to the execu- growth is possible, he recom- to failure, 
five board for further study mended a 4 per cent, per annum There was a predictable ' ele- 
before the fund’s annual meeting target for 1979-SO, down from the ™. eil t S* defensiveness in the 
in Washington in September. 4ii per cent, projected by both West Germany reaction to the 
This included the so-called the Fund staff and the Carter call for growth, which was 
“ substitution account ” proposed Administration. directed much more at the 

by Dr. Johannes Witteveen, the Recent U.S. economic policy Federal Republic than at Japan, 
outgoing managing director, was praised. The renewed anti- years favourite villain, 
under which nations could, in inflationary commitment and the Several Ministers stressed 
effect, exchange surplus dollars move to higher Interest rates their concern about the latest 
lor Special Drawing Rights. were welcomed and it was felt forecast of the five West German 
The VJS. and West Germany that the decline of the value of economic institutes projecting a 
objected to the proposal in its the dollar had apparently meagre —5 per cent, real expan- 
present form, but declined to “ bottomed out.*’ H* 18 £ ear- 

kill it outright. Achievement of the Witteveen ,.." eri l H®os Mathoefer, the 

The primary focus of the com- growth target - would leave the west German Finance Minister, 
mittee was on growth. An excep- U.S. with an underlying balance rejected both the internal forc- 
tionally blunt paper by Dr. of payments deficit in 1980 of c ast s and other external esti- 
Witteveens recommended targets S9.3bn., about half that of last Continued on Back Page 
for the major industrialised year. IMF outlook Page 16 

Permanent pay strategy 
sought by Callaghan 


BY CHRISTIAN TYLER, LABOUR EDITOR 


A NEW DEAL with the trade 
unions in which wages would 
he permanently tailored to fit 
Lahnur's economic strategy was 
outlined b the Prime Minister 
yesterday. 

He chose Britain's first May 
Day holiday to spell out more 
clearly than before that he saw- 
no future for free collective bar- 
gaining. He coupled this with an 
onslaught on the Conservatives’ 
free market philosophy. 

In a frankly electioneering 
speech, he appeared brimming 
with confidence that Labour had 
unlocked the secret of control- 
ling wages without precipitating 
■a revolt by the trade unions. 

Mr. Callaghan clearly believes 
that this recipe will carry the 
partv to victory at the General 
Election. 

At the conference nf the Asso- 
ciation of Professional. 
Executives ClericaJ and Com- 
puter Staff at Eastbourne, he 
promised the Government would 
work for a “new understanding" 
with the unions that would carry 
the Labour movement into the 
IPSOs. 

This was his chosen nbrase For 
the next chapter of the social 


contract, a label that in many 
trade unionists' eyes stands only 
for wage cuts. 

Referring to the talks begun 
between TOC leaders and 
Ministers. Mr. Callaghan set out 
the economic perimeters within 
which the Government expected 
to reach a “consensus." 

Inflation fear 

He quoted no earnings target, 
but said lhat because inflation 
was coming down to under S per 
cent., and living standards were 
rising. “ the level of wage claims 
in the next wage year — what 
you put in — will probably start 
at a lower level than they did 
this year.” 

Hinting thar the Government 
would he less severe in its exer- 
cise of the oext pay restraint 
policy after July 31. he said that 
the lower wage claims would 
leave a “sufficient margin” for 
dealing with anomalies and 
stretching out differentials. 

*’ It is now inevitable that the 
Government — any Government — 
must have direct discussions 
with the trade union movement 


about the future of pay each 
year.” 

The question was which 
political party would be involved 
in those discussions. “You had 
better trust us to work it out 
Remember the mess the others 
made of it.” 

The Government would ask the 
TUC to take into account re- 
duced rate of inflation, the fact 
that earnings were rising faster 
than prices, the last two rounds 
of tax cuts, and the danger of 
resumed inflation next year. 

Even at 71 or S per cent, the 
rate of inflation would still be 
too high, be said, and if exports 
were uncompetitive that would 
add to already high unemploy- 
ment. 

The Government wanted also 
to see if there was “real 
interest" among the unions in 
reducing overtime working. 

Conscious of Tory moves to 
amend the Finance Bill, the 
Prime Minister said that taxes 
should be cut further. But 
Labour was not going to be 
drawn into a boom-and-bust 
cycle. 

Callaghan and poll Page 4 


GEC wins £50m. contract 


BY JOHN LLOYD 

A CONTRACT worth £50m. for 
the supply of two turbine 
generators to South Korea has 
been won by General Electric 
Company. 

The contract was won against 
competition from the two lead- 
ing U.S. generator manufac- 
turers. ‘General Electric and 
Westinghouse. and from Brown 
Boveri of Switzerland- it was 
signed yesterday in Seoul, only 
three months after GEC 
announced a £ 100 m. order from 
Hongkong. 

The latest order is for the de- 
sign and supply of two 1.000 
megawatt turbine generator 
units for the two nuclear power 
stations at Ko-Ri. the fifth and 
sixth nuclear stations in the 
i-ountry’s electricity system. GEC 
has supplied a number of 
generators and other equipment 
for the other stations. ' 

The work will be undertaken 
at the company’s four plants at 


Larne, Northern Ireland, and at 
Manchester. Rugby and Salford. 
It will provide work for 600 men 
over the next three years. The 
turbines ordered are among the 
biggest in the world. 

Mr. Robert Davidson, manag- 
ing director of GEC’s turbine 
generator division, said yester- 
day that the Korean deal and 
the order in Hong Kong showed 
the company could compete 
successfully in export markets. 

It had been forced to place 
much more emphasis on foreign 
market because of the cut io 
orders from the U.K. electricity 
industry. 

The last order placed with 
GEC by the Central Electricity 
Generating Board was in 1974. 
It was for a turbine generator 
for Littlebrook power station. 

Over the past three years. 
GEC has taken export orders 
for machines totalling 7.SOO 
megawatts, representing about 


90 per cent, of the U.K. export 
business in turbine generators 
in the period. 

Mr. Davidsoo said, however, 
that even with the Korean order, 
the turbine generator division 
would be working at less than 
SO per cent, of capacity. 

Finance for the contract has 
been arranged through the 
merchant bank of Lazard 
Brothers, io conjunction with 
the Export Credit Guarantee 
Department. 

GEC praised the part played 
by the Department of Industry 
in arranging the terras with the 
ECGD. and the assistance given 
the company by the UK am- 
bassador to South Korea, Mr. 
W. S. Bates. 

Mr. Alan Williams. Minister 
of Slate for Industry, said yes- 
terday that the winning of the 
contract proved that the British 
power plant industry could com- 
pote in world markets. 


Flexible aid plan for State oil 


BY RAY DAFTER. ENERGY CORRESPONDENT 


OIL COMPANIES may be asked 
to choose if they want to pay 
British National Oil Corpora- 
tion’s share of exploration 
drilling costs in the next round 
of offshore licences. 

Proposed new conditions for 

the sixth round of drilling 
licences are expected to he puli- 
lished shortly in a Government 
consultative document. 

It is almost certain that the 
State oil corporation- w L ll > by 
given a majority- ' stake in 
virtually all the ne' v licences 
awarded — a condition which 


applied to the fifth round of 
allocations. But this time oil 
companies will be expected to 
pay at least par: of the cor- 
poration's drilling bill. 

The idea which seems to be 
emerging from ihe Department 
nf Energy i 5 that companies will 
bo invited to make an offer on 
the amount they are wilting to 
contribute to the corporation’s 
expends. The offers will be 
considered when the Department 
i c vie ws applications for various 
blocks. 


Companies have already indi- 
cated that they are opposed to 
paying the corporation’s costs, 
which could amount to £2m. or 
more in some blocks for each 
well. Small, independent groups 
in particular have said that if 

the corporation's interest was to 

be carried by private industry 
they cuuld not afford to compete 
in the sixth round. 

However, the flexible formula 
to be presented io the nil indus- 
try may overcome some such 

misgivings. 


Aim now 
is stable 
sterling 
exchange 
rate 


By Peter Riddell, 

Economics Correspondent 

THE GOVERNMENT intends 
to try to keep tthe sterling ex- 
change rale broadly stable at- 
about its present level for the 
time being after its sharp fall 
so far this year. 

The authorities are hot 
believed to have a specific ex- 
change rate target, as they did 
last year. 

But the aim Is to maintain 
stability within a broad range 
which may be adjusted over 
the longer-term to take account 
of changes in the competitive 
position. 

This policy bas been demon- 
strated by the very large 
official support for the pound 
in the last fortnight. 

This will he reflected in a 
probable decline in the under- 
lying level of the UJL’s. official 
reserves in April of more than 
$1.75bn. 

In addition, the UJL repaid 
about SlJZbn. of its overseas 
debts last month so the total 
drop In the reserves — to .be 
a ti n on need to-morrow after- 
noon — will probably be at least 
S3bn- The total at the end of 
March was S20.32bn. 

The authorities are not sur- 
prised, and fairly relaxed 
about the recent outflows inso- 
far as they represent the with- 
drawal of part or last year's 
speculative froth. 

The Government's change of 
tactics to cheek the decline in . 
sterling is shown by a com- 
parison between March, when 
the trade-weighted index fell 
by more- than a per cent., and 
April, when there was a decline 
of less than 1 per cent. 

This, in turn, was reflected 
In falls in the reserves _ of. 
S2SIm. and probably more than 
$L75bn. in the; two months, 
respectively. 

Official exchange rate policy 
is particularly aimed at main- 
taining the .competitive pod-, 
lion of British goods at’ the 
average level of last year, as 
measured by changes in rela- 
tive unit labour costs. 

This Implies tbat if earnings 
rise more rapidly in the UJL 
than elsewhere, the exchange 
rate will be allowed to fall. 

The authorities appear to 
believe that the exchange rale 
is about rigbt at present on, 
this' basis while also taking into' 
account the dangers of pushing 
up the rale of inflation. 


Europe fibre 
cartel 

deal on way 


BY RHYS DAVID 

EUROPE'S leading fibre, pro- 
ducers are expected to sign soon 
an agreement worked out io 
talks io Brussels for a market- 
sharing cartel, aimed at bring- 
ing fibre production and capacity 
into line with demand and reduc- 
ing the heavy losses of the past 
three years. 

Final details of the arrange- 
ment were settled at a recent 
meeting between producers and 
have been sent to Viscount 
Davignon, '.EEC 'Commissioner 
for Industry, under whose 
auspices the talks were started. 

Member - Governments and 
trade unions representing 
workers iu the industry are also 
being told the result of discus- 
sions. 

Because of U.S. anti-triist laws 
the American-owned fibre pro- 
ducers Du Pont and Monsanto 
are not parties to the agreement. 

The proposals envisage a 
stabilisation of capacity fol- 
lowed by a period of reduction, 
and a sharing of the market 
between producers in accordance 
with past performance. 

Action will be taken under 
Clause S5/3 of the Rome Treaty 
which allows companies to take 
measures normally in’ breach of 
EEC rules in- exceptional cir- 
cumstances. such as the severe 
excess capacity in fibres. 


Unusual 


' If the agreement is imple- 
mented, it will set an important 
precedent for other industries 
which are suffering, from over- 
capacity. However, the fibres in- 
dustry is unusual in that a hand- 
ful of companies account for a 
large proportion of output and 
thus a market-sharing pact is 
easier to negotiate. 

The agreement, talks on which 
started last autumn, has been 
complicated by the need to make 
special provision for . the Italians 
who have been seeking to 
expand their fibres. industry, now 
somewhat -smaller t!jab~that of 
other EEC membeM^uirtries.. Y 
. The Italians made it clear that 
any agreement seeking simply 
to impose uniform reductions in 
capacity or to freeze, market 
shares would fail to meet their 
aspirtations. 

The formula worked out 
divides the EEC producers intp 
two groups— the four Italian 
companies and those in other 
countries— and gives the Italians 
a bigger shau-e in the expected 
growth in the market up to 18811 

The objeteive si to bring the 
European fibre industry — which 
in the last three years has lost 
more than $2bn.— back -from its 
present 6/-70 per cent; capacity 
working to .ahout 84 per cent, 
by 1981 — a level at which it 
should again be making profits. 

To help to achieve this, the 
non-Italian producers are being 
expected to reduce their capacity 
in the six main fibre types — 
nylon textile and~earpet filament 


nylon staple, polyester filament 
and -staple and acrylic from 
2.04m. tonnes -in 1977 to 1,707m.. 
tonnes by next year and to hold 
this until 198 L : 

Production in these categories 
is expected to be about 1-4SS 
tonnes in 19SL 

The Italians will also be ex- 
pected in the short term to 
reduce their capacity to 515,000 
tonnes from the present 600.000 
tonnes. But they will be allowed 
to -increase it again to 600,000 
tonnes by 1981. 

Tbis will enable the Italians. 
Io replace older capacity with 
new and compares with the 
original plan to boost capacity to 
800.0(H) tonnes. 

-hTe second main part of the 
agrement sets out the share of 
the market to be allocated to 
individual producers including 
ICI and Courtaulds in tbe U.K. 

Companies will be expected to 
kep to the pattern of deliveries 
set in 1976 when total deliveries 
throughout Europe amounted to 
2.006m. tonnes. 

The share will remain the 
same tip to 1981 except that the 
Italians will be allowed a bigger 
proportion of the estimated 
growth of 270.000 tonn» in tbe 
total size of the market during 
that period. 

Other suppliers will forfeit 
their share of 95,000 tonnes out 
of the total growth and this will 
be transferred to Italian pro- 
ducers, enabling them to increase 
their total sbare of the market 
from 17 to 21 per cent. 

Monitoring of the system will, 
be carried -out by the European 
Federation dr Fibre Producers, 
which will collect information 
from the producers and make 
adjustments oh a six-monthly 
basis in accordance with market 
developments. 

Efforts are also being made to 
persuade other producers in 
Europe .who are not part of the 
cartel not to increase their mar- 
ket share. 

These include smaller pro- 
ducers: within the EEC; the sub- 
sidiaries of U.S. companies and 
producers on' the. fringe of the 
Common Market. ■ 


Overcome 


> Companies involved . in the 
discussions believe that any 
objections to. the scheme from 
the EEC - competition directorate 
hare now - been overcome and 
that the Commission wiU jpve its 
approval within the next few 
weeks!" ’ ' k - 

'■ When the agreement is sane* 
Honed by the EEC and member- 
Governments, the heads of the 
main; chemical groups are 
expected to bc : summoned before 
Viscount Davignon to -sign the 
agreement,, on behalf of their 
fibre .subsidiaries. 

A' return to normal competi- 
tive' conditions is assumed for 
the period after 198L • 
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, Allof^idipusFrarK»righrafyourflngefl^A^ybutTrcft^Agi9nrfor“ 
full details. Or conracr us direct. -’--- 

DeouvBle. LoBauleand Nlmes.cxeseiyed inihe^ummerseoscjivor^ Servioesfo. 

Bordeaux. Lyons, Moraedles, Nice end Pork in — - • . 

co-operation with British Airways. 
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OVERSEAS NEWS 


Building industry may 
suffer from 
Fed’s interest ruling 



i ic 
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% p. 
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BY STEWART FLEMING 


NEW YORK, May 1. 


AMID MOUNTING concern mg in the public securities 
about the threat to the housing markets such as Treasury issues, 
industry posed by recent in- where interest rates have been 
creases in L'.S. interest raLes. rising. 

the Federal Reserve Board this Mortgage interest rates have 
morning approved a basic also been rising and last week 
change in U.S. banking practice Mr. McKinney said that recent 
which could put further pressure moves by the Fed to put upward 
ou the hard-pressed savings and pressure on short-term interest 
loan industry, a major source rates had raised the spectre of 
of housing finance. double-figure mortgage interest 

The Fed has approved pro- rates. In March the average 
posals to allow the automatic effective mortgage interest rate 
transfer of funds from savings rose to 9-24 per cent 
accounts to current accounts at The main worry is that 
commercial banks. Under the declining savings receipts and 
Fed ruling, individuals would be rising mortgage costs will hit the 
able id make such automatic bousing market severely, and 
transfers from November 1 this cause a slowing down' which 

could spread to other sectors of 
TTie. new freedom will allow the building industry. 

Individuals to maintain low 


Already Federal banking 
agencies are beginning to 
examine ways of helping the 
savings institutions, perhaps by 

oflering it cog.es Egg, ““'” SS “ 


current account balances and 
transfer funds they do not need 
immediately to savings accounts 
which bear interest. For banks 


close to allowing them to pay 
interest on current accounts as 
well as ravings accounts. Some 
banks, using electronic systems 
at branches, arc ready to offer 
such a service. 


Last week Mr. William Miller, 
the Federal Reserve's chairman, 
said that such action might be 
necessary, at least on a tem- 
porary basis. 

Meanwhile in the financial 
Mr. Robert H. McKinney, markets there has been no wide- 
chairman of the Federal Home- spread move to follow last week's 
loan Bank Board has described increase to Si per cent in the 
the new regulation as another prime rate announced by the 
blow at the ability of thrift nation’s third largest bank, 
institutions to attract savings. Chase Manhattan. Several 
Since the beginning of the year smaller U.S. commercial banks 
there bave been sharp declines have followed the increase, 
in some cases by as much as a including the Harris Bank in 
third, in savings flowing into Chicago this morning, but 
some of the main types of sav- among the top banks only 
ings institutions. Marine Midland, the 13th largest 

In part, this is attributed to has followed suit Other banks 
the growing attraction of invest- Jure still expected to follow later. 

U.S. economic index down 


BY DAVID BELL 


WASHINGTON. May 1. 


THE U.S. INDEX of leading March, in line with administra- 
economic indicators fell 0.1 per lion forecasts that the economy 
cent, in March according to pre- had “snapped back" from the 
liminary figures issued by the effects of the winter and the coal 
Department of Commerce to-day. strike. 

Two of the 12 indicators that 
I 1 }® * D t K^ ? k 1 S ° / make up the index— changes in 
P , r £ mdex inventories and net business 

fnramtion— were not available, 
that together they will give some ^ remaining 10. six de- 
mdication of the future be- Hinari ineludin eth* chance in 

°- 5 2£ri5Sl orders ' for 

Srlt d d nC * «d equipment and new 

first reported. orders. Three rose including 

Analysts said that it was quite average work-week, vendor per- 
likely that to-day's Sgures might forma nee and building permits, 
also be revised upwards on the The lay-off rate was unchanged, 
basis of more complete informa- Accordin jrto the preliminary 
tion. But they conceded that figures the! index stood at 134.1 
most economists had expected a at the end of March compared 
more dramatic Improvement in with 134.2 at the end of February. 


Peaceful 
May Day 
marches 
in Spain 

Tn rallies throughout Spain, 
thousands of workers officially 
celebrated May Day for the first 
time since the Civil War, Robert 
Graham writes from Madrid. More 
than 150.000 people marched 
through Madrid in a major show 
of strength by tbe trade union 
movement. Organisers said the 
demonstrations were designed to 
impress on the Government of Sr. 
Adolfo Suarez the trade union 
concern over economic policies. 

In Barcelona some 250,000 
demonstrators turned out at the 
request of the Catalan trade 
unions. But there was no repeat 
of last year's violent clashes 
between demonstrators and riot 
police, writes David Gardner. 

Nigeria protests 

Fifty-two people were arrested 
after week-end demonstrations in 
Lagos by schoolchildren over 
increases in board and lodging 
fees. This follows protests in 
recent weeks by university 
students over increased charges. 
Gabriel Ogunsekan writes from 
Lagos. 

A Government statement said 
seven people had died in recent 
clashes- It said they were hostile 
elements opposed to a peaceful 
transition from military to civilian 
rule. 

Daoud’s successor 

Afghanistan's ruling military 
council announced the appoint- 
ment yesterday of a new 
president Mr. Nur Mohammed 
Tarakki, secretary-general of the 
Communist Party will replace 
President Mohammed Daoud, 
killed in - a bloody coup last 
Thursday, our foreign staff writes. 

The appointment is seen as a 
move to appease the Soviet Union 
which was the first country to 
recognise the new regime. India 
has also recognised the new 
leadership- 

U.S. bomb project 

The U.S. wants to begin research 
on a new kind of nuclear bomb 
with high explosive power but 
low radiation, David Bell reports 
from Washington. The project is 
still very much in its infancy, 
said a spokesman. 

Mrs. Margaret Thatcher, the 
British Opposition leader has said 
the West should build the neutron 
bomb as a defence against the 
Soviet arms build-up, our 
correspondent reports from 
Tehran. Mrs. Thatcher was on a 
four-day visit to Iran. 


U.K. DEFENCE CHIEF IN PEKING 

Chinese told Russia is * our co] 


mu 


BRITAIN'S DEFENCE chief. 
Sir Neil Cameron, to-day told 
officers from China's 6(b Tank 
Division which guards Peking 
that the two countries bad a 
common enemy in the Soviet 
Union. 

“ Out two coon tries are 
coming more and more 
together he said. “ This must 
be good because we both have 
an enemy at onr door whose 
capital is Moscow.” 

Sir Neil, Marshal of the 
Royal Air Force and Chief of 
Defence Staff, made the com- 
ment during a lunch at divi- 
sional headquarters after 
watching tanks go through 
gunnery practice and 
manoeuvres. 

He said: “ There are men 
here with great spirit who will 
fight their tanks to the death 
if needed in the defence of 
China. 


“Some of our problems are 
different, but one thing is abso- 
lutely clear to us, and that is 
the growing strength of the 
Soviet tank force. We must 
share, 1 believe, our common 
experience so that we are in 
the best position to take on the 
Soviet tank force If this should 
ever be necessary.” The 
Chinese officers applauded Sir 
Neil's statement. 

Sir Neil emphasised to 
correspondents later that he 
was ■ not speaking for tbe 
Atlantic Alliance. “ I'm cer- 
tainly not speaking for NATO. 
I’m certainly not speaking for 
the British Government, except 
the British Government has 
authorised that I go to China 
and have discussions on 
defence philosophy with 
Chinese leaders.” 

Sir Nell added that as head 
of British military, he had a 


responsibility for strategic con- 
cepts and the authority of the 
Government to talk broadly' 
about defence philosophy with 
Chinese leaders. 

Asked about the possibility 
of closer co-operation between 
NATO and China, he said: “ I 
can certainly see none at the 
moment.” 

Sir Neil arrived In Peking 
last Wednesday and bas had a 
"long talk with Hua Kuo-feng, 
the Chinese party leader and 
Prime Minister. He visits a 
naval unit in Shanghai to- 
morrow, before returning to 
Britain. 

Sir Nei! told correspondents 
that he expected Chinese mili- 
tary delegations to visit 
Britain later this year, 
primarily to view technology. 

Questioned about. the Harrier 
'vertical take-off- aircraft, he 
said this was only one aspect 


on enettiy 

j»EK*- n ’ g ' ytaj l r. 

. »eir looking at. 

the Chinese p iana‘ n «- j 
that- rfpfein-1 „r_.. - ii nr ? 
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Visitors to Hanoi report clashes on 


their defem-*;; ^ , 

farther thM'S^ .f 

Sir Neil modern wati^n *'****V» 

matters f0 L cn ace ••• 

included aer ^ ** S iurf afe ^®lr 9ur Own 

air-to-air an .” a jr defence;' . ^ 

weapons, anti-tank equip. T 

systems and anu . ■ 

,-hineae »' prr ' «*» -; ™®ESENTATlV] 

- J** i in marine PW l^gnal Iranian 

interested j n think «».|«-.-|.(3II0Cl. 1 ' % n ll d 
sion umL<- * , Tyoe-and WMr» n . - . , 
happen to ha' c . bee* *wi»ortli 

Olympus jd *■ he said. -I 90 her 

engines in tjjh" china* Sir to-day.' 

__ ' it a news cm-- I nwod- of -negotiau'o 

Ferenc^n IMS K ? D ” “l"®* ****** ^iueni* 

tremendous crouln^jjoriH ■ *e£of substantial. progh 
threat” a hi!ity to !, Darin S the discussion 

Moscow s ^ 0M ‘ r; d , v - by air' gos-term relationship- bet^ 
e _. 1 _ mini to another.- the - consortium -w’ai 

I It *^££5 dement said. 

fbe negotiations 
I wo «ld continue on a date to be 
, agreed. -. . 



uivid uv*r 

from one front to 
Reuter 



BYK.K. SHARMA 

SERIOUS FIGHTING took place 
between Chinese and Vietnamese 
troops on the border between the 


HANOI. May 1, 


statement at' the 
' end of the Inst two-week hecotiat-. •' 
■ *0£. session in March, to-ti&y's 
.communique made no mention -a 
i of- any progress in the talks and 1 
:did not indicate -when they would* 


wna The earlier statement# 
-March 14 reported "siemfi-E 


of “a family quarrel” They “ a trod lies ” hy Cambodian declined comment coJ^^jrestune. 

hoped the matter would be soldiers during recent border Minister's statement > “* tnej^ ^ra 14 reported sigmfi 
ixoops on me uuruer ueiweeu luk patched up. If the reports oF raids. China is backing Cam- issue would be - p ogreas in several areas, 

two countries about 10 days ago, clashes are substantiated, the bodia in that country’s border would not be solved --- { pil sources'. La Tehran believe 


according to diplomatic sources quarrel has obviously 
here. 

Reports of the dashes were 
brought by foreign visitors who 
were in northern Vietnam to 
help with an agricultural project 
They heard heavy artillery firing 
for the three days of their visit 
but had no information about the 
Intensity of the fighting or 
whether it was continuing. 

Relations between China and 
Vietnam arfe cool for many 
reasons including a border dis- 


become dispute with Vietnam. 

In Peking a Minister 


said 


CHINA . has said that large 
numbers of Chinese living In 
Vietnam are leaving for home, 
but gave no reason, reports 
Reuter from Pelting. The 
announcement, hy Liao 
Cheng-cin. Vice-chairman of 


the Chinese National People’s 
Congress, surprised diplomats 
and observers here, although 
they said that they had 
expected some Chinese to seek 
to return home because of the 
recent abolition of “ bourgeois 
trade” In southern Vietnam. 


Vietnamese officials say that recently that the 
pule. But so far neither side has reports on differences with Cambodia issue 'had 
made any public statement on China are exa. 
their differences. make no comment 

Officials in Peking bave said situation but 
the differences are in tbe nature been launched to bring to iigbt ence to Russia. Hanoi officials comprajnased. 


Vietnamese official round .which, begah-onl 

April 15. .was stuck on basic! 
issues rather than minor details.^ 

Service fee 

.The. consortium, led by British 
Petroleum with a 40- per- cent. 

u : ,r -,rob : e:::-- Itself- “ understood to wtftt a 

could handle its ?ro » XrvicB { abo ^. M 

because oi its vast qua— of mide a . f 

i Instead of the existing discount 
after t system -of 22- eetrts ■ per -.barrel 


their country !3 tjes 
Russian line nr Uu-. netting 
along the Cambodia bordia a a 
“war. by ' proxy" ai ■'jsiern 
Press reports have 
One 'official said Vietnam did pot j 
need Soviet military ne-P .aadf 


id . 

J 


captured arms. 
Officials insist 


that 


Vietnam- winnine orolonaed wars against ' Purchased by the member com- 

ho/Kima o r w __ _ It k- 


ponies. It is understood that 



Fukuda for talks on dollar 

BY OUR OWN CORRESPONDENT WASHINGTON. May 1. 


Bulgarians sacked 

In Bulgaria, two deputy Prime 
Ministers and the Minister of 
Agriculture have been sacked 
apparently because of the 
country's disappointing economic 


MR. TAKEO FUKUDA. the Mr. Fukuda is expected to 
Japanese Prime Minister, arrives underline the concern with 

in Washington to-day for two which Japan and other countries 

days of talks which are expected view the failure of Congress to 

to concentrate on the weakness pass an effective energy policy, 

of the dollar and the continuing Herr Hulmut Schmidt, the West 

Japanese trade surplus. German Chancellor said much 

The prime minister will see the same thing last week. 

Mr. Cyrus Vance, Secretary of The recent improvement in the 
State, and other officials to- fortunes of the . dollar has 

morrow and will meet President pleased the Japanese who had 

Carter on Wednesday. He will begun to despair of action by the 

performance last year. Paul als ° m ?et key members of Con- Carter administration to protect 

Lendvai reports from Vienna. Sress who are expected to rein- the currency. But the President 

They are Mr. Sava Dulbokov, Mr. farce the Administration's call is expected to make clear that 

Mako Dakov and Mr. Gancho for Japanese action to reduce the the U.S. still expects significant 

Krtirtev- S8.9bn. trade surplus. action to cut the .trade surplus. 


i The- consortium- has ^claimed 

: .' I that, in practice, the discount 

t a A P • -'amounts to only about 11 cents 

Ottawa code for S. Africans, ^ 

! insistence on firm predetermined 
BY VICTOR MACKIE " OTTAWA. ALyT. . } ofl purthise commitments, with 

«.*,.**. , . -i penaltj- clauses ' if the con-. 

CANADA has announced a Code company active in South Afnca j sortium companies foil to meet? 
of Conduct for Canadian com- will promote employment prat- j targets and leave Iran with a I 
fianies operating in South Africa, t ices based on the principle' of| shortfall in oil revenue. Th^ 
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A Government document deals equal -V treatment } consortium wants to make hir 

vrith working conditions, wages, Companies are requested to l such arrangement as fleiriblitf^... 
fringe benefits, training. and pro- inake -annual public reports in j possible, according to in dSstrv 
motion, and race relations. sufficient detail to permit - the { sources. "J “ ' " * - j - 7 

The code was announrad by asjpaent of their progress - .. Other issues, titclu^ng pur- 
00 n Jarmeson, the Extern al Tje Canadian Labour Congress j chase by the-.eonscartiumJoC oil jjt 

Affairs Minister. It says there is ha.cfippiauded the Government's i products from NIOC’s Ibadan ¥ 

national concern about, the de^sion but says the code hasi refinery, are also under. jiegntia- ^ \ ’ ? 
extent to w+uch Cacradian. com- nef teeth. “ It isn't mandatory) tion.. -■ ' / l - ■. 

panics are involved in an a there are no proper prace-' A 20-year salesAJur chase aeree- ’ 

economic system based on xacdal — *— 1 “ ■ 

discriminataon. * * ' ? . . ; 

The’ code adds thaf the Govern- 
ment hopes that every, Canadian 


\ />-' 


me ho 1 ’iopcc a zu-year satesqjur chase aitree - 1 

.a jamming the extenti -ment -was- signed in': it] . ^ 

tj^whirfi aie companies comply became ebsolgte beeiuae of >•" 
-.¥ r -. Dean| s McDermotLj.DPEC prlring jjrovjskuie; an# is j --f 
the Cpqgress s president ?a«L , .Jareely disregarded bvhoai^iles J I ii V- - ■ 


When we started up in 1828 
a lot of the map was still blank 
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150 years later we can complete 
thepktureforyouinternationally 

ANZ Bank is 150 years old tblfe year Its 
oldest constituent bank, the Cornwall Bank, 
was established in Tasmania in 1828 - just a 
year after our map above was produced. 

Since then the world has changed and 
so have we-into a bank with major 
international interests. 

Keep up to date with 

the Australian international bank. ^ MM 
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• 7^:e^atipfTaf;Methanol Company’s 
cohtn button to Wortd demand is greatly 

inCTfi^?50d hv'tflP rnmmiccir.nmo rvf thair 


the quality # : purity Qf th3 product has 
proved extramery high a i ^ ever accepted 


uumriuuiiopi lo worw demana is greatly . proved extreme h; l v 
ipcreased^ by-the commissioning of their new , international staiidflL 3 
, Methanol Planfat Brega. Tbe National «. rds ' 

-Opened. in December 1977 production . proud to take their ar 

; ha* already reached significant levels- and of this important place aH ! - 2d:ng produ ' 



AimiRAUA AM3 NEW aSAI AM H 
BANKING GROUP LBVBTED 

(Incorporale-i in UisSxlsofVLlcnifliii'/aiia y.fti lirrursd u 

71Cornhi!I, London EC3V3PRTel: 01-623 711L Tele-cas: SS12741/9 
Chat&vorth House, LeverStreet, Manchsstsr 
Tel: Q61-23643Q3Telex: 666132 


B NATIONAL METHANOL 


The National Methanof Company; P.O.Box 5324 , Benghazi, Libya. Tel: 2589' Te , ex: 40 059 / 5 OSQ 5 
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$1.68m Mar*-’* trade Bonn check 
, > .1 on Comecon 

SUrplliS f?‘ T & iZil vessels 


Pao urges Japan to adopt 
charter buy-back scheme 
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%?r DIANA SMITH 

rail THE first time this year, 
Bnwachieved a modest surplus 
of $oplm- in its trade balance. 
March V^ports totalled $1.069bn, 
v*ile imports totalled $L057bn. 

This wings the quarterly 
deficit to t $345-82nii * compared 
with $149.4m_ for the' same period' 
in 1377. The principal culprits 
are heavy oil imports, in order 
to build up stocks, and .tbe .com' 
Pined effects of reduced planta- 
tions; ' iodg droughts' or lower 
workl prices ■ of _p°ya, 
mala? and sugar exports. These 
factors coulds-r: according to 
official estimates, cut export 
revenue ba'agticuRural Products 
by SLSbOk "by the end of - 1378. 

Wi& ;: fi3iifte' 3n focus, away 
front the. traditional areas .of 
agriculture towards 
Industrial - dewdopment-^whicn 
cannot ' be - achieved without 
heavy impoctF~of capital goods 
and some raw materials — and 
ge effects. 0 ^.- the . world steel 
ggcwcioD on iron. ore exports, 
the -country is haring to alter 
tfop . nature and markets of its 
products. r- < ' . 

The '■ five- countries where 
Brasil places 40 per cent, of 
As 1977 exporte--4fae U.S. (24.35 
per. cent), West Germany (2.06 
per -cent), -the Netherlands (4.98 
per - cent), Japan (4.52 per 
oeart) and France (4.07 per 
cent;) — are not - easy markets 
for ihe manufactured goods and 
services. Brazil hopes to. sell 
sfrtoad in graving quantities. 
Hie developing countries have 
trios become logical targets. 


<V ' AlfEIdO, May L 

Thci.c, Brazil has begun to 
make an impact, in both civil 
engineering and manufactured 
goods— but the need to import 
Middle Eastern, Nigerian or 
Central American oil is reflected 
in Brazil's trade balances with 
these areas. Imports of 9628.1m. 
from the Middle East In the first 
two months of 1978- contrast 

sharply -with exports of $3 9m-, 

imports of $S0.3m. from Nigeria 
outweight exports Of S8 Bul in 
the same period, and a trading 
deficit of gS.Sm. with Central 
America contrasts with the 
$83m. Brazilian surplus in trade 
with the entire membership of 
the Latin American Free Trade 
Association (AiLALC). 

1 Brazil is struggling to find, 
and produce, .its own oil in 
economic quantities, but tech- 
nical teething troubles have been 
serious, and it will he years 
before oil imports can ease off. 
AP-DJ adds from Santo 
Domingo: Latin American 

countries have renewed their 
attacks on what they term the 
•“ protectionist ” restrictions im- 
posed by the U.S. on sugar 
imports. In a statement sub- 
mitted to the eighth annual 
meeting of the special Commis- 
sion for Consultation and Nego- 
tiations- (CBCON) of the Organi- 
sation of American States, the 
countries expressed their “deep 
concern " over proposals to set 
new import taxes on sugar. Mr. 
Allan Wendt, of the UB. State 
Department, said eaxMer the 
UjS. expects to sign the sugar 
agreement before next July, 


Dubai oil concessions 
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lY CCLIA MAY 

TWO AMERICAN oil companies 
have been granted exploration 
rights both on and offshore in 
fixe Emirate of Dubai, which pre- 
sently has an annual oil 'produc- 
tion of 360,000 barrels a day from 
offshore fields. 

. South Eastern Drilling Com- 
pany (SEDCO) and Houston Oil 
and Minerals will explore a 
630,00fracre-area over a period of 
35 years.. The concession area 
was previously ■ held by Texas 
Pacific Oil which gave up its 
rights last year. During that time 
two dry wells were drilled off- 
shore. According to the new 
concession seismograph surveys 
must begin in two months. 

. Dubai Petroleum Company has 
over 50 wells offshore which are 
in production, but it. has been 
some time since any new oil finds 
have been. found in Dubai and it 
was thought . that most likely 
sources had been- exhausted. 
However, Dubai is not so depen- 


DUBAI, May L 

dent on its oil revenue as some 
other Gulf states— Us neighbour, 
Abu Dhabi is the major oil pro- 
ducer with 1.7m. barrels a day. . 

Exploration is also continuing 
in other emirates but so far only 
Sharjah has any production capa- 
city. Houston .Oil and Minerals 
is already drilling off Umm U1 
Qaiwain, one of the smallest of 
the emirates. 

• Kuwait has given Malta a 
84.2m. soft loan which will 
finance the creation of a fishing 
fleet and a separate drainage 
scheme. 

Our Valletta correspondent 
writes: The loan, which carries 
a 3 per cent interest is repayable 
in 15 years time. Malta has 
already received loans amounting 
to nearly IMllm. (£14m.). by 
Saudi Arabia and Abu Dhabi to 
help in the building of a £MsJ6m. 
transhipment port at Marsa 
Lokkon, the island's south coast 


- By Adrian Dicks 

BONN, May 1. 

THE West German Government, 
under increasing pressure to help 
the hard-hit shipping industry, 
has decided to introduce rules 
under which East European 
vessels would have to register 
with the German authorities 
before undertaking business 
between West Germany and 
ports ia third countries. 

No date has been announced 
for the introduction of tbe 
registration requirement, which 
for the time being appears to be 
mainly a warning to the Soviet 
Union and other East European 
shipping fleets accused by Ger- 
man shippers of unfair, price- 
cutting. 

A fitful process of negotiation 
between Bonn and Moscow has 
been going on for a year or 
more, and tbe West German 
Government is still officially 
hopeful that this will produce 
results. If it does not, German 
officials are already hinting that 
the new registration requirement 
might be backed up with a 
licensing system for East Euro- 
pean ships plying certain con- 
ference routes. Announcing the 
registration move, the Bonn 
Government also repeated its 
concern to bring about a joint 
approach to the problem by tbe 
European Community. 

At a Press conference here last 
month, Herr Nikolaus Schues, 
president of the West German 
shipowners' federation, said that 
in some instances Soviet shippers 
were undercutting West German 
tines on North Atlantic container 
services by as much as 50 per 
cent 

The broad question of price 
dumping by Comecon shipping 
lines is expected to be discussed 
by European Community Trans- 
port Ministers in June. According 
to figures published by West 
German shipowners, Soviet 
vessels now carry up to 95 per 
cent of freight in bilateral traffic 
with some member countries of 
the Nine as well as IS per cent 
of east-bound and 22 per cent, 
of west-bound freight on the 
North Atlantic. 


BY CHARLES SMITH 

JAPAN COULD “ unload " 
between S2bn. and S3bn. worth 
of surplus foreign exchange by 
buying ships which are being 
chartered to Japanese shipping 
lines by foreign shipowners 
under the long-term arrange- 
ments known as “ Shikumisen.” 

This was claimed by Mr. Y. K, 
Pao, chairman of the World-wide 
Shipping Group of Hong Kong 
in an exclusive interview with 
the Financial Times. 

Mr. Pao proposed his buy-back 
plan early this year to Japanese 
businessmen and politicians 
(including the Prime Minister 
Mr. Takeo Fukuda). Official 
Japanese reactions to the plan 
have been extremely guarded but 
Japan’s latest import promoion 
package provides for a new form 
of low interest rate foreign 
exchange financing, through the 
Export Import Bank, Which could 
be applied to the repurchase of 
Shikumisen ships. Whether or 
not the Japanese Government 
will “ guide ” shipping lines in 
this direction remains unclear, 

A shikumisen charter is one in 
which an overseas shipowner 
orders a ship from a Japanese 
yard to the specifications of a 
Japanese shipping line and then 
charters the ship back to the 
Japanese shipping line for the 
whole (or most) of its expected 
operating life. 

The arrangement was devised 
to allow Japanese shipping tines 
the chance of operating foreign 
registered ships which could be 
manned with non-Japanese crews 
and would therefore be cheaper 
to operate than ships registered 
In Japan. Shikumisen charters 
account for a large part of the 
tonnage of independent Hong 
Kong shipowners, including 
World-Wide which has about half 
its fleet on charter to Japan. 

Apart from providing Japan 
with a means of “unloading” 
foreign exchange the repur- 
chase of Shikumisen ships by 
Japanese lines would reduce 
over-capacity in the world 
tanker market since the ships 
would almost certainly be 
scrapped by their new owners. 
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From the point of view of the 
Japanese shipping lines them- 
selves the arrangement would 
be a means of release from 
long-term charters on vessels 
which cannot earn their keep 
while the world shipping market 
is at its current low ebb, 

Mr. Pao says that World-wide 
and other groups like it would 
probably move into the second- 
hand market with funds made 
available from the repurchase 
of Shik umis en ships, possibly 
buying from European ship- 
owners and then chartering 
back again in an arrangement 
vaguely resembling the original 
Shikuxolsen deals- 

In a final comment on Japan 
he suggests that plans to store 
5m. tons of crude oil in VLCC 
and ULCC crude carriers 
anchored in Japanese waters 
should be doubled. Storage of 
10m. tons could require 40 to 
50 ships which would itself be 
a way of withdrawing surplus! 
capacity from the world tanker I 
market. { 

A major operator of ships 
chartered under the Shikumisen i 
system is Japan Line, one of the i 
“big six" Japanese shipping 1 
lines and reputedly the world’s 
largest tanker operator Japan 
T ,in>A is at the moment receiving 
emergency assistance from its 
han ks in order to tide it over 
a financial crisis caused mainly 
by the slump in the world tanker 
market 

Rumours that the company 
might seek to renegotiate its 
charters with Hong Kong ship- 
owners were denied recently by 
the President of Japan Lines's 
lead bank the Industrial Bank of 
Japan. The IBJ president Mr. 
Kasabuxo Ike lira, told an 
audience in Hong Kong that his 
bank's basic policy was to see 
that Japan was enabled to 
"honour mid observe" its exist- 
ing contracts including charters. 
This does not affect the- possi- 
bility that Japan Line and other 
Japanese shipping companies 
might prefer repurchase to a pro- 
longed outlay on unnecessary 
charter contracts. 


Vietnam to establish motor 
project with foreign partner 


Record U.S. 
steel imports 

U.S. STEEL imports in the first 
three months this year totalled 
5.75m. tons, the highest ever 
quarterly figure, compared with 
3.3m. in 1377, the American Iron 
and Steel Institute reported. 
Japan accounted for 2.1m. tons 
and the EEC nearly 2m.. the insti- 
tute said fix a statement. 

March imports alone came to 
just under 2m., 74 per cent 
J higher than March 1977. 

Reuter 


United Airlines buys DClOs 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


HOPES THAT United Air Lines 
of the U.S., the biggest airline in 
the” Western world, might buy 
some of the European Airbus 
Industrie A-300 ' airbuses have 
been dashed by the airline’s deci- 
sion to order five McDonnell 
Douglas DC-10 tri-jets, worth 
S170m. (over £S0m.) with an 
option on another ten DC-lOs. 

The airline had been studying 
the 250-plus seat A-300 as one 


of a number of types to replace 
ageing narrow-bodied equipment 
in its fleet such as DC-fis, which 
have been in service since the 
late 1950s and early 1960s. 

United sent a top-level team 
to Toulouse recently ot study the 
A-300. Following the recent order 
for 23 A-300 s by Eastern Air 
Lines, Airbus Industrie had high 
hopes of winning further U.S. 
orders, with United at the top of 
its list 


BY K. K. SHARMA 

THE VIETNAMESE Government 
expects to sign an agreement 

shortly with a foreign company 
for car manufacturing in tins 
country. 

The choice will be made from 
offers received from Japanese, 
French and West German com- 
panies. The company selected 
will be subject to the same 
liberal conditions as is being 
offered by Vietnam for private 
foreign investment in almost all 
sectors. 

The Government has decided 
that it does not have sufficient 
funds for development of the 
economy and that help from 

other Socialist and friendly 
countries will not be enough 
either for the reconstruction and 
development at the required 
pace. Hence private foreign 
investment will be welcomed 
and be subject to conditions that 
are more liberal than those 
offered by most third world 
countries. 

So far the only agreements 
reached are with Italian and West 
German companies on offshore 
exploration for oil but these are 
of a special nature. 

Talks are now in progress with 
companies from Europe, Japan 
and Canada for collaboration in 
areas like fruit processing, light 
industry, textiles and pharma- 
ceuticals. But prospects are 
bright in many other fields since 
the Government notification says 
“the foreign party may invest 
in exploitation of natural re- 
sources, agriculture, industry, 
building, transport, etc., with the 
exception of those fields and 
branches which the Government 
reserves for itself." Officials say 
the Government has few reserva- 
tions and welcomes foreign in- 
vestment in almost unlimited 
areas. 

The only stipulation is that 
foreign investors must agree to 
maximum ownership of 49 per 
cent of the equity-only those 
companies which agree to export 
their entire production will be 
allowed to be 100 per cent, 
foreign owned. The clause that 
most foreign companies find un- 
welcome is that all ventures must 
export at least as much as would 
cover repatriation of profits and 
costs of imported raw materials. 
But Vietnam insists that this is 
a way of preserving valuable 
foreign exchange. 

Foreign companies investing 
in Vietnam will be given guaran- 
tees against nationalisation for 
10 to 15 years but longer periods 
can be negotiated. In the event 
of nationalisation compensation 
in foreign exchange of agreed 
amounts will be paid. Various 
tax concessions are offered and 


exporters and those bringing in 
high technology get preferential 
rates. In all cases the maximum 
income-tax will be 50 per cent, 
of profits. 

Foreign companies in Vietnam 
will fall into three categories. 
Firstly, those which agree to 
share production on an agreed 
basis; secondly, joint ventures; 
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and thirdly, companies which set 
up factories which will export 
all their production. 

Priority is to be given To 
equipment, machinery and tech- 
nology which enables Vietnam to 
modernise it economy and 
expand existing plants and to 
use licences and patents for this 
purpose. 


Japanese payments accord 


8Y OUR FAR EAST EDITOR 

JAPAN and Vietnam exchanged 
Notes in Hanoi on Saturday on 
an aid-cum-debt repayment 
agreement which concludes two 
years of difficult negotiations 
between the two countries. 

Under the agreement Vietnam 
wilt take responsibility for and 
repay some Y15.5bn. worth of 
debts owed to Japan by the 
former South Vietnam plus an 
unspecified amount of interest 
on the debts. Japan simultane- 
ously undertakes to extend a 
Y4bn. grant to Vietnam, to he 
followed by a further Y121»n. 
w’orlh of grants stretching over 
a three-year period starting next 
year. Japan will also make low 
interest loans worth Y20bn. in 
Vietnam nver the next two 
years with the probability of 
another YlObn. in the following 
year. 

The agreement means that 
Vietnam has accepted the prin- 
ciple of responsibility for 
shouldering South Vietnamese 
debts in return for grant aid 
from Japan which will almost 
exactly cover the cost of repay- 
ment. 

Vietnam thus emerges from 
the two-year talks with a financi- 
ally attractive arrangement 
while Japan has managed to 
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preserve the principle that 
"successor" Governments must 
accept responsibility for the 
debts incurred by their pre- 
decessors. To have publicly 
abandoned this principle would 
have been embarrassing for the 
Ministry of Foreign Affairs 

The undertaking to provide 
low interest loans at the rate of 
Y'iObn. over the next two years 
marks the start_ or regular 
Japanese aid to Vietnam. The 
amounts are relatively small in 
relation to Japanese aid to 
member countries nf tho_ Asso- 
ciation of South East Nations 
(Indonesia, Thailand. Malaysia, 
the Philippines and Singapore!. 
I'or example. Japanese aid 
Thailand is running at roughly 
double the level envisaged fur 
Vietnam. To have offered tbe 
Vietnam Government aid equiva- 
lent to the amounts, being dis- 
pensed to ASEAN would p reli- 
ably have provoked complaints 
from ASEAN members. 

In view of ASEAN sensitivi- 
ties Japan appears to have 
adopted a low profile throughout 
the negotiations with Hanoi but 
expectations of the scope for 
developing trade are neverthe- 
less considerable. 


World Economic Indicators 
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\\feYe planning a railway line close 

intlipRiiggi'an lwrAr. 


Andif thatsounds abit 
outlandish, there’s a simple 
explanation: Iran’sneedto 
modemiseher railway system. 

Britishrailway engineers 
areplanningaroutethatlinks 
Teheran to 'Eibriznear the 
Russian border. 

Thetoughestpartofthe 
pipjectisthenorthernendofthe 
route, whereabrandnew 
railway willhave to go through 
wild and mountainous country 

It may come as a surprise to 
leamthatBritishRailis export- 
ingits skills and technology all 
overtheworld. 

Butno railway industry 
anywherehas more experience 
than ours. 

Which explains why, right 
now we’re working onarecord 
order bookwithcontractsfor 
roffingstockfromAhicaandthe 
Far East worthmorethanforty 
eightmiliionpounds. 

Oneway or another; 

British Railtravelsfurtherthan 
you think. 


Rail 

The backbone o£ the nation. 
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Goldsmith 
agrees 
to join 
Patino 
Board 


SIR JAMES GOLDSMITH has 
joined the Board of Patino, the 
Dutch-based metals company 
with close Canadian connec- 
tions. which is headed by Mr. 
An tenor Patino, 79. the Boli- 
vian tin millionaire, and con- 
trolled by the Patino family. 

This is the first time that 
Sir James, the financier and 
industrialist who has British 
and French nationality, has 
had any business links with 
Hr. Patino, whose daughter 
Isabel he married, after they 
eloped in 1953. 

A long estrangement fol- 
lowed the marriage and 
Isabel's death in childbirth the 
next year, but for the last ten 
years the two families have 
been on friendly terms. 

Sir James, whose chief busi- 
ness Interest is his French- 
based master company. 
General e Occidental^ said of 
his new connection with the 
Patino group: “1 hare no 
direct interest in the company. 

**I have Joined the Board at“ 
the invitation of An tenor 
Patino. I'm (here to be help- 
ful to management wMh no 
direct management role.’’ 

Patino, In which the German 
group Pretusag obtained a 30 
per cent, stake last year, has 
interests in a number of 
countries, including Canada, 
Brazil and New Caledonia, bnt 
none in Bolivia. 

It has substantial cash hold- 
ings and controls the British 
quoted company Amalgamated 
Metal Corporation. 

Mr. Frederick McCutcheon, a 
former chairman * of (he 
Toronto Stock Exchange, is 
also becoming a director of 
Patino. 


Callaghan may postpone 
election until next year 

BY RICHARD EVANS, LOBBY EDITOR 

MR, JAMES CALLAGHAN out- concerted action to meet prob- .Liberal leader, said that last 
lined his views on- sustaining leras; rates of inflation even weed's disastrous by-election 
Britain's economic recovery In a below present ; levels; the results would not puBh-.tbe party 

Mw nalSi?™ to SrSiSni ^generation and rebuilding -of into ending -the Lib-Lab .pact 
May Day message to the Labour B ^ tish industty . bet ter public prematurely. 

Party in a way that suggested he genrices; and greater Individual The supposition, of Ministers is 
w to delay a General freedom. . : flat Mr. Steel will keep tie pact 

Election for as long as passible. The emphasis placed on con-- 0 _._ attBn _ nH1 . - nf 

• His traditional party message, tinning moderation, over wages 

made this vear for the first- time by the trade unions in the next * 1 ^ . Iea7111 £ tbe eommrttee 

v. . . -1 1 . 1 .. XL.. TL_- EtUU nP fh. Dill 


on a Bank Holiday, laid greatest phases . suggests that the Prime stage of the Finance Bill as the 
emphasis on the continuing need minister is trying to lay the only major hurdle in Sight for 
to combat inflation by restrict- groundwork for the Government tbe Government 
mg wage claims after July to to continue in office into next ur. David Owen, Foreign 
“ an overall coramonsense level year should this prove feasible Secretary, told a May Day rally 
of settlement" with the continuing lack of a in Birmingham yesterday that 

Repeating his refusal to allow Commons majority. higher national and international 

a pre-election boom, be said the Ministers’ hopes for post- priority must be given to dls- 
requirements for steady and sus- porting an election until .the arm am eat if the right of the in- 
tain ed growth were inter- autumn or later rose at the week- dividual to -live in peace and 
nationally agreed solutions and end when Mr. David Steel, security was to be preserved. 


Institutions invest £6.5bn. 

BY JOHN BURMA N 

PENSION FUND and insurance investments in the past quarter. Additional direct - property in- 
companies invested a total of Ordinary shares absorbed vestments of £i4Sm. in the final 
£6.5bn. last year, a £574m. In- <iuarter make total pension funds 

crease on the 1976 total- ’ - 1977 EdSSFSJS investments for the year £535m. 

Full year figures for lastitu- investment to £575. Sm. £15m. more than in 1976. But 

tionai investment, published to- The pension funds increased insurance companies' direct pro- 
day by the Central Statistical holdings of Government perty investments slipped from 

Office, confirm earlier trends securities by £206m. in the past iqts's £449. 7m. to £410 Jm. 
suggesting that the lower in II a- three months taking 1977 total 

tion rate has had a marked new purchases to fl.lbn. Prudential reports Page 33 

Impact on the rate of cash inflow 


into the pension funds, so the 
insurance companies continue to 
be a slightly larger force in the 
securities market 

In 1977 pension funds invested 
£3.19bn„ a 9 per cent increase on 
the 1976 total, insurance com- 
panies invested 10-2 per cent 
more last year, at £3 -34bn. 

Four quarter figures show a 
sharp reversal in earlier moves 


Handling sector urged 
to boost exports 


BY MICHAEL CASSELL 


The tahle below gives the latest available 
rates of exchange for the pound against various 
currencies on April 28, 1978. In some 
cases rates are nominal- Market rates are the 
average or buying and selling rates except where 
they are shown to be otherwise. In some cases 
market rates have been calculated from those of 
foreign currencies to which they are -tied. 

Exchange in the U.K. and most of the 
countries listed is officially controlled and the 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised deater. 

Abbreviations: IS) member of the sterling 
area other than Scheduled Territories; • tk) 


THE MECHANICAL handling £400 m.. with a quarter of sales 
towurdsT higher *cash** holdings* in hidustry must make every effort accounted for by overseas 
both sectors. Insurance com- to increase its overseas sales buyers. At the same time,- how- 
panies reduced their cash efforts, according to a report ever, imports account for nearly 
balances by £X99.9m. in the last from the industry’s sector work- 20 per cent, of total U.K. sales, 

three months of 1977. Pension ing party prepared at .the request It says that the- industry should 

funds reduced net short-term of the National Economic Deve- aim by 1980 to raise U.K. mechi- 

assets by £65m. in the quarter, lopment Council, nery output to £476m., increase 

Government securities accounted The report says that the total exports to 31 per cent, of total 
for £662.6m. of the insurance value of UJC output of mechand- sales and cut imports to 15 per 
companies' £84&9m. of net new cal handling equipment Is about cent, of total requirements. 

Mechanical Handling Sector 
I Work mg Porta Report. NEDO, 
MiUbank Tower. MiUbank SW1 
|4QX\ 

Mechanical Handling Survey 
Pages 17*28 


World Value of the Pound 


Scheduled Territory; fo) official rate; (F) free I 
rale; (Ti tourist rate; (n.c.) non-commercial I 
rate: <n.a.) not available: ( A) approximate rate 
no direct quotation available; (sg) selling rate; , 
(bg) buying rate; (nom.) nominal; (exC) 
exchange certificates rate; (P) based on U.S. j 
dollar parities and going sterling dollar rate; 
(Bk> bankers' rate; (Basj basic rate; (cm) 
commercial rate; (cn) convertible rate; (fn) 
financial rate. 



considers 
return to 



By Ray Perm an, Scottish 
Correspondent 


THE DAILY EXPRESS is again 
considering printing its Scottish 
edition North of the border just 
four years after .^losing ; its 
Scottish printing operations in 
Glasgow, with the loss of LS0Q 
jobs. 

Express - Newspapers - has 
approached Georee Outram. pub- 
lishers of the Glasgow Herald, 
with - a - view ' to having the 
Scottish Daily Express printed 
on contract at the Herald's new 
premises. "■ 

Two weeks ago, the manage- 
ment of The Sun made a similar 
approach to Outram 's which, is 
subsidiary of Scottish and 
Universal Investments. The com- 
pany is considering both 
inquiries. . . 

Ironically, the Herald is to 
move at the beginning of next 
year into the Albion Street 
building which was the Scottish 
headquarters of Beaverbrook 
Newspapers, former owners of 
the Express, until April 1974. 

After the closure and the 
switch to Manchester printing of 
the Scottish Daily Express and 
Scottish Sunday Express, the 
building was the home of the 
ill-fated workers’ cooperative 
paper, the Scottish Daily News. 
Qu tram’s bought the building 
and the .presses last year for a 
so™ believed to be about £lm. 

Albion Street, is now being re- 
equipped with photo composition 
equipment under a £10m. 
modernisation programme. How- 
ever, agreement with the unions 
has still to be reached over 
reductions in manning and the 
use of direct input by journal- 
ists into the computers. 

Printing in Manchester has 
meant that the Daily Express 
has had to meet early deadlines 
to catch trains to Scotland. This 
has made Inclusion of late 
Scottish news and sports results 
difficult and in. consequence the 
paper has lost sales to its 
Scottish rivals. 


Whitehall 6 may 



consumer 


soon 


BY PElpl RIDDELL, ECONOMICS CORRESPONDENT 

THE GOVERNMENT may be an average-, of $-9 per cent.- in 
forced tot take action later, this- the course : of the financial year, 
year or early 1979 to restrain sona® outflow of official reserves, 
nf „ rmanTrt „ and monetary growth at or above 

~ «“ «PP« Wt hid tam.Sff 

ng to an eoonomicr Government 

om the London Bust- , The combination of a -weaker 
1 published to-day. • currency and' a resuming higher 
adget assessment; inflation rate is likely to -keep 


the 

ing, *ci 
analysis 
ness Sch 
In its 

theschoolisays that the UJC is the growth of consumer spend- 
wHh 


faced with the prospect thHt 

om North Sea aetivi- This prospect . is - set . against 
ihg used immediately. - the background of . an., already 
all the . discussion of rapid rate of 'monetary expan- 
o with North Sea oil, sion, larger than expected tax 
■. been a quiet Jait cuts. "disappointing first 
>lt has been handed quarter . trade figures - and _ 
e form of tax cuts and sharp fall in the exchange rate 
nts surplus has dis- since February. 

The school shares widespread 
□ol claims that con- doubts about' the apparent In- 
ending is rising too consistency between borrowing 
en the other demands requirement projections' for 
economy, although 197S-79 and monetary targets, 
e that this will not The report also says it would 


surplus 
ties is 
“Amt 
what to 
there 
accom: 
back in 
the pa, 
appeare 

The s 

sumer 
rapidly, 
upon 
chances 


continuejor long, either because be dangerous to assume that a 
of Government action -or as . a combination of under-spending 
result of the impact of a falling and higher inflation will reduce 
exchange fate. . borrowing. If there is a signifi- 

The assessment takes a gener- cant increase in public sector 
ally pessimistic view of the U.K-'s awards, compared with those in 
economic Prospects. . It gives . a the - private ' sector,' the .result 
warning of the dangers of a rise could be ah increase in borrow- 
in short-t6rm interest rates to tng. 
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Liberals decide to fight 
Hamilton by-election 

BY OUR. SCOTTiSK CORRESPONDENT-' •' 

THE Liberal party, hadly shaken been selected, although a short- 
by its poor performance . at list has been drawn up. The 
Epsom ana High Wycombe last decision mean* that Hamilton 
week, decided at the week-end will be at least a" four-sided fight, 
that it would fight the- : coming Mrs. Mai%o MacDonald Is stand- 
by-el ecti on -at Hamilton^Lanark- Ing for the Scottish National 
shire. 1 1 : Party and Lord Alexander 

The Scottish executive- of the Scrymgeour for the Conserva- 
party was split over the decision, tives. 

which was carried by ond-vote. Labour has not chosen a can- 

ssfssass ssttsri 

tion and received oni* 1,500 “ embei ? the. party in. 
votes, about 4 per cenLiCof the Scotland are in the runnizuL ln~ 
poll. The party did not ifetit the eluding Mr. George Robertson, a 
last Scottish by-election irmonth Right-winger, who was chairman 
ago in the Garscadden'^consti- of the, party last year, and Mrs. 
tuency in Glasgow, ~ v . 

A new candidate has' 


LOCAL ELECTIONS: WEST MIDLANDS 1 


May Day carnival fun conceals 
Labour’s poor election chances 


Janey. Buchan, chairman of the 
not Scottish party and wife of Mr. 
— Norman Buchan. Tribunite MP. 
The : writ- for the election 
which, was caused by the death 
of Mxf Alec Wilson, la expected 
to t%- moved soon. Labour's 
majority in . 1974 was 3,332 over 
the Rationalists and -the party is 
a close race. 



prices rise 




- -By Kevin Done, Chemicals 

Correspondent 

FERTILISER prices are likely 
to rise again in June. 

Prices last rose at the be®* 
bins of January, but the major 
tUt producers have told the 
price Commission that they 
intend to raise prices, again to 
take account of rising raw 
material costs and to improve 
the industry’s- profitability. 

Imperial Chemical Industrie, 
Fisons, and URF'have already 
notified the Price Commiacflon, 
and. Albright and Wilson ia 
expected to. follow suit 

ICL the dominant UJEC pro* 
dtrcer, which .controls about 50 
per cent of the nitrogen fertf- 
liser market, raised ■ average 
fertiliser prices by just over 10 
per . cent in January. Straight 
nitrogen prices rose by 15 per 
cent 

The latest round ol increases is 
likely to be more modest aver- 
aging perhaps 5 or 6 per cent 
It takes account of the higher 
price ICI is paying for its main 
fertiliser raw . material, natural 
gas--. 

Natural gas is used to make 
ammonia the chief raw material 
for nitrogen fertilisers. Towards 
the end of last year, ICI ended 
mouths of negotiations with 
British Gas by agreeing to pay 
a higher price for its gas. The 
15-year contract agreed before 
the fourfold OPEC oil price 
increase, was not due - to be 
renegotiated until 1984. 

Some fertiliser -manufacturers 
have been surprised that ICI has 
moved so quickly fox a second 
price increase. Early this year, 
some -important raw material 
costs , were moving down as a 
result of the; strengthening of 
sterling against the dollar. This 
applied particularly to imports 
of phosphate rock and potash. 

Compound fertilisers are qow 
close . to continental prices, and 
imports in the first eight months 
of the current fertiliser season, 
from June to January, increased 
to 1X2,000 tonnes, compared with 
73,000 tonnes last year. 

• The £25m: expansion by UKF 
of its fertiliser capacity., at Ince, 
Cheshire includes the budding 
of a- 250,000 .--tonnes a year 
ammouium nitrate solution plant, 
not!, an aamnsimii nitrate 
finished fertiliser plant, as 
suggested on April 1L ■ 
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Sharp fluctuations have been seen lately 
In (he foreign exchange market. Rates in the. 
table below are not in all cases closing rates I LABOUR PARTY supporters In Conservatives holding power in authorities in/the W< 
on tue dates shown. 1 *- - - _ . _ ~ 
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David Churchill reviews 
prospects in the . 
Heart of England. 
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... _ .. Midlands 

the West Midlands yesterday Birmingham, Coventry, Dudley area where/ elections will be 
celebrated the Labour- move- and SolihulL There is no overall held on. /Thursday— Cannock 
mentis first ’ May Day public control in WalsalL Chase, Shrewsbury and Ateham 

holiday in carnival style. As the seats being contested ^ authorities who com 

Digbeth /'Civic Centre, near represent the third of councillors p j ete ^ ybo aQ thu- y changes 
Birmingham city centre, rocked who toppeo the polls_ln May 1973 1876 a / d f 0r election 

to the music of West Indian steel v . ex ?f S«od_ year for Labour-- Qne -thjfds are holding election 

— , bands, street theatre entertained 1,16 ° £ this rear. . This time, it is those 

.rinmiMB.35 j the £l-a-bead revellers, and the present labour-held. Some 105 pougifeilioj-g with the lowest vote 

it.4395 j dashing Dr. David Owen, Foreign of ^ 17 ® sea i!. b ^ 1 ^ e r C0 2lm l K d in ^ 6 . when the last elections 
Secretary, hatched the proceed- are therefore being defended by w ^ e w ]j 06e sea ts are being 
ings. laDOUq. cantested 

m Y vi s t?rda e v’ s WaS i a h h ?f° W r n 8 labSrtls 5?lSl othire 7/* ■ ** ‘ As 1976 -was a good year for 

Thuradav^the ?lhS!fr U ' P?rtv °£ This P uts Labour at a dis- Tories the position in these 
Thursday, the Labour Party m a( j Tan tag e gi nce j t mus t b 0 id its elections Is the reverse of that 

present seats and make inroads the metropolitan districts, 
into Tory strongholds. The Conservatives, who con- 

Thus the emphasis is on what trol Shrewsbury, are defending 
Labour can bold and what the 21 seats In ail three districts. 
Conservatives can win. In Wol- compared with 15 being defended 
verikampton. Labour has an over- by -Labour. 

the West Midlands is oh a hiding ^ majority of eight and a lead ^ Labour-controlled Can n ock 
to nothing in the local govern- «f ten over the Conservatives.- Chase, the Tories must capture 
ment elections. A more likely loss foT Labour four of toe eight Labour seats 

Because of the vagaries of the . Is _Sandwell, where Labour is being defended— and hang on to 
council electoral system arising defending 21 seats to the Tories’ their own seven seats— to gain 
irom toe lv/e re-organza u on oi l® 0 - Labour’s present ten-seat control. 

local government. Labour Is majority is jeopardised by some A more likely Conservative 
defending almost twice as many retiring Labour councillors -g a j fl j S Tamvrarth where the 
seats as toe Conservatives In the standing as independents. balance of power' is held by 

seven metropolitan district The most vulnerable Conserwa- independents. The Tories need 
councils, where a third of the tive council Is Coventry, which io gain two seats to assume 
seats are up for electron. was won only last year in a by- overall control. 

- S ,*££ Labour won these seats election following toe death of The Liberal challenge is not 
m 1973 on an anto-Conservative the ittien Lord Mayor. But again, extensive and toev have been 

roues this week will be. heavy, the Conservatives six — a posi- humiliating defeats. In Blxmlng- 

[ n P S y w«f k MM>«4 ^ i tion lUiat ^ ?es Jhe Tories * e ham. the Liberals are contesting 
«L- ^ ™ < U a ° t Is' ? f e el that chance to consolidate their only 23 seats— only one more 
2? jJL h fa V es slender majority. than the National Front. 

fluenced°by 'voters* attoudes To'c n, Da ^ Kr ^ ****** ^ smallest party 

We^inster attitudes to . SoitotiU, the Conservatives ex- contesting toe West Midland 

Local issues stp rahtmii- P* 1 to “crease -their majorities, elections is toe Independent 
exirtSt l^toe In addition to toe metropoli- Working Class Party, with two 
election campaigns. SiWeve^hSJrt 130 distrlct Sections, there are members and party funds of 
STp“T'totS^; ,te ' 1 non-metropoliUn district Just 50p. 
interest 

Labour is attacking on the 
traditional front of housing but 
is making little headway. Even 
a proposed 80P rent rise nest 
month for council tenants in 
Tory-controlled Birmin gham does 

r»nrgMice 0 ofsuDDDrt ^T^hnnr DUD:L;EY ' one of toe seven West the National Union of Teachers 
Ironically, toe P °?overnmen±’s metropoiitan districts which threatened industrial 
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Law public spending 
challenge in Dudley 


determinarinn tr, ha, «*7 wuni 1111 vu ^ui^ua^. ukuuo io ioree. Uie count 

bSoITto 5?® tot** at a<eht “ uw- reduce toe size of classes. 

SSLiiS y.^ possessing local authority. The 

districts 3 hac I1 tJrtrft^? e r 0IK>lltaiL ha3 a population of about to prt 

3W.0M* covers on area of almost posts. 

Dudle 

pupil/ teacher ratio for- the West 
Midlands. 


The council agreed Last week 
It has a population of about to provide an extra S6JS teaching 
iwmk I __ _ - - ; — covers an area of almost posts. But this still leaves 
fTM-WSltl) \wmfSSSSAS^&j^Si Dudley behind 15 the .avSgl 

L8M5 | a non-issue. 

Birmingham ratepayers, ror ret urmerneato tins . omna The council^ case iq reply to 


T.1B47 


U4»9 

1.4879 

1.405 


- TliJl wrt ri ih>- Vr*'iwih votunnmiiv In Aiwa lonwcily 
url ii* ITilici West AJn,a or l-n.-nidi Eqiuionol Africa, 
t nupocs per prniad. 

t The AMWja h>5 rrnlaoM mo TFA franc. Tfto vSChansc 
was made at a raio of CFA t'rsJi to ana unit of ibe 
pw curxroci - . 


' iXnpral rates ol mV and wan exports 78.628. 

Based on cross rales against Russian rouble. 

■* Ran* u the Transfer Market (autraDedi. 
r. Haic Is now based on 2 Barbados £ to the dollar. 
li Now one official rate. 
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Thomas Cook Travellers Cheques 
The accepted name for money. Worldwide. 


Jcft the rates apart from Its zoo— as the heart of 
the Black Country. 

, ratepayers, Tor Yet underneath this .bland 

example, faced only an average exterior lies an issue that could eritiXmna n e =_ ___ 

3 per cent .rise in their rate bills prove an electoral time-bomb for 

last month. local poHticians: Dudley rate- Dec i u fr^ D L , e 4 , 4 

There still seems considerable payers much lew for their L iareer SocaT aatoority^^M 

confusion in the public’s mind money that in moot British local crealeiPoiit om w 

about exactly what elortinnc are authorities. createa out of traditionaJly low- 

being held this week— an attitude Tory-con trailed Dudley spends siding smaUautoonties in the 
hardly conducive to improving 3ess tkan toree -quarters of the 

the already abysmal turn out— average spent by aR metropolitan a ^ 0W resource * ,ase ever lSi*«^t 

under a third— at local Govern- dktrfcts on public services, yet its n„ A}a „ 

ment elections. rates are no lower, and often Sec ? nd ' ptwiey is classified as 

Last year, voters in toe region lu S ber % ft ‘metropolitan district although 

elected the West Midlands voim An internal council manage- 1 ^. has more in common with a. 
poBtan CounS. Tbk wMrtK '**9°**- confirms toil shire (county. Government policy 

elections are Cor the Dudley, remains one of the nasbeen to favour metropotitah 

district or lower-tier authorities lOT E?? «P«j2fS •non* metro- feeing , severe economic 

who stilL however h™ P° Utan - distnea for many and social problems. Thus, 
dderable stataJ ” d ptwer S *755“^ in tota ^ ?SS* yt ? bU ? 15 more .™ 1 than 

are responsible for education and Analysis „of Dudley’s spending urban - ^?s lost out in. Govern- 
personal social services, 0aQd per head tit po?»ilatipn as a pe^ meat aid to its fellow metro- 
There *3r i52 W rf th«p average fer .all metro- PoUteu districts, 

metropolitan dSrict shows; education, j Rut while Dudley is un- 

where onShirdoMbe sStifw' /0 p “L- cen ^j soc ^ 62 doubtedly suffering from toe 

up for Scffin*' Pf coUeetion. &>per vagaries of Whitehall policies 

Coventry, Dudley B ^SdeweS' S? L? cSS?^ ° if£»ri? ces * ^ ,0 * ard * local government, there 

SflUtaS; locally, that the 

jSSt eow. controls Wver- its 

tampion and SandwelX with the attenSm of pare^ecently % SS btfefStoB, 1 ® by 


CtiMPANY NOTICES 


RENOWN INCORPORfiTEO 

NOTICE TO EA R. HOLDERS 

On 14th April. 1978 Hie Board Of Director* mat and <m«tf tM tolRmin* r««ortT — • 
ANNUAL BUSINESS RESULTS 
tAodlted and on a contoUdated basisi 


Voar ended 31st December 

y3.si 


Y minion 

1*77 1976 


thousand 
1977 . 1976 


Nrr.jji« 

i ik time be lore ffleome taxes 

Income tun 

Iscoi^t from 


Opera?! 

Equity Interest, id earnings or 


Mom 

(irteri ... _ 

A ss oci ate d Cora Dam 
Net -'Income 


consolidated 

n 'es "or 

Net 


1SM31 

1454.237 

‘ 640.129 

684321 

0^25 

7.030 

35,937 

29392 

4.824 

4,032 

20.100 

16.800 

s^un 

Z9M 

19.037 

1249? 

' '218 ' 

772 

908 • 

3316 

- '44)19 

3.770 

19.745 

15.70S 


- CASH DIVIDEND APPLICABLE TO THE YEAR 

Historical, nnadhnted nor share 10X0 7.5D . . , D . **0.03T 

Ner income ednnted ... ..... 38^14 


0.t|» 


24.30. .0.180 

' Nome - Exchange YZ40 to lliil. 

rwYI will be available to S-DJt. holders at the offices el 
Robert . Fletnina A Co. ■ Limited njie Depositary), a Crosby Senare, London. 

EQA ^EAN. . . 


Fft 1 50,000,000— BIRD 7.25% LOAN 1972-87 

Redemption* dee on 15tb June 1978, for which Ff-7.5UO.OflO— i* provMvd, 
tab* been mtde entirely by _ purchases id the raarkec. After IStb .June 
\$7B FF. 13 5,000.000— of the loan will remain in issue. 

* financial Agoni Bmqvo tfe Porft et On Fen»Aae 

Four h Grand-Dacha do Luxomhoatg 




'i EUROPEAN COAL AND STEEL COMMUNITY 3% 77-95 OF - 
$US50£KW.000 •• 

Notice eo die holders of bonds -of die hsne 9% 77-95 of $ US 50. 000.080— ■ 
node by chs European Coal and Steel Gommanfqr, . 

This Cora minion of the European Conmnnitles Announces dm the aanutl 
toMalraent of bhn4c amounting be SUS 1 ,750,009 has been pdcctmed for 
reirmpdon on jnne IF. 1978. - 


FF. 75,000,000— 60VERNMENT OF NEW 
ZEALAND 7^ % LOAN 1 $72-1907 

ftadsmpdons dm. on- 1st joae 1978, For which FF^SOO.MO— -N praei ded 
ikk been made entirely by purchases In tfte' tnirfcet, . After let jdoe- 1978 
F FAS. 500,000— of the load wKf rerorin In iesae: . 

c- Financial Agent; Ponw de Farlt cz Dei Faye- Bar 

Poor la Grand-Dud* do Laxcaboarg 


•alt. umusnucs Lnurtps 
■ NOTICE TO HO 

BRITISH -AMER 


- HOLDERS Of 

J4ICAN TOBACCO 

COMPANY LIMITED BEARER 
• _ -WARRANTS 

_ Tbe' Schone of Arr a n ge ment odder 
Sect lon-206 of the 

InxoIrtM “ 

Tobacco 
Sccurltta 
lomt BJL. 


nvoivfBB P*e onnTaer . . _ 
Tobacco Company Limited 
SccurlHes T riist^ Cty nna ny . tin 
<T. ..IndoltrCes • Llmlteti 
3rd July. ' “ 


Art. 

hfi Tbftaeco 

u ml tod to 

•ffwxrti'on" 2ard"Iu<v, Sot's, fonowlnp' 

anproril by . die StodtfwWers of botS 
Comoantas' and the sanction of the iHIfllt 
Court of Justice. 

„ in aKoraance *im the ^erms_oT the 
Scheme- of Arranaement ■ the Ordinary 
Sloe It fit 8 rttistt- Amsfl C» n Tobacco dS«- 
”»ny. Ljanted ™ cancelled end former 
Stockholders t receded 12 ordinary Sharts 

25e each ■ - - ' 

Share' 


eh and A - Deferred Ordinary 

- 

gw na. of BAT, lattotries srere.bsued 
«n .reg i stered and net In MBTtr iMtt. 

_ HoWera of BAT. Co. .Ltd. mm 

gg , 

2S r » 

l, to Morgan Guaranty Tmit'Cojo- 

tem. I^SSS eSS^sSim! 

show W do so fmnedMefy In ordcr-tant 
aramratfate number o T OMIoarv and 

gss. au5*-6 

ssv jsssbsix sat- 

?nd Bw oef proceeds distributed nteabtv 
in oniaortMa to entitlement*. - . 

. 7 1 ** . riflbt to, allotment, of BJk-T. 
industries umited mares under Dm pro- 
fitfwi.sf* out above wm tsnnbnta.en 
“"tf win be replaced 
a right ta receive a ■ cash pmm« 
accordanc* Witt dm provisions of ttw 
TN W Of Arraimement. Meanwhile the 
WPtrants eqntor no further mrar on the 
cannot be - traded on the 
Stock. ExOiaBM. 

By Ordcrof tu Board.' 

London SW1P XI E. . 

2niT May, 1OTB. • - 
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We have been able to make 



of United Kingdom Policies? 


Statement fry the Chairmans Mr* F.I*. Gamer 


Ar itia time last year I reported upon 
changes which had taken place both in the 
membership of your board and in its over- 
all structure. There have been no r^ane w 
in membership since that time but one 
director. Air A Moore, on reaching the age 
of sixty five joined the non-executive 
category. Air A G Grant, Company’s 
Surveyor, retired at the end of October., 
I977» concluding a long and distinguished 
. career devoted to the Company’s interests, 
for which I and my colleagues would like 
to record our appreciation. His deputy for 
many years. Air S Bennett, was appointed 
in his place. 

The Government having published 
some months ago a White Paper setting 
but suggestions for new legislation covering 
the role and responsibilities of company* 
directors, many* interested bodies are cur- 
rently expressing views on the subject. 
.Measures designed to combat the abuse of 
position- or of privileged information muse 
be welcomed, but there is a danger that 
efforts will be made to define general 
directorial responsibilities much, too closely. 

A board mnsr be expected to take huo 
account the interests of various parties. 
Since these include shareholde rs , customers 
and employees, inevitably those interests 
will at times conflict. It should ho w ever he 
left in no doubt that the overriding task of 
a board is to secure the efficiency and long 
term prosperity of the business, which is 
after all an ess ential to the well being of all 
parties, concerned. This must be the 
common priority target of all directors, and 
it should not be weakened by putting the 
interests of different parties into the care of 
particular groups of directors. 

It is to be hoped that so attempt will 
be made to lay down rigid rules as to the 
constitution of boards, and that it will be 
recogmsed that there is no one formula 
suitable to all types of enterprise. 

LONG TERM BUSINESS 

New Life Business 

In the industrial branch our new 
business for the year was affected by the 
dispute ^*with^ our agency staff to. which, 
furacr ' rSKtoice is made _ ‘below. In. 
consequence, new amron! ptemimns fell 
for the fi ret time for many years, from-Cl 5.0 
million to £13.7 million. New sums assured 
sdmfeUfi^£234maiicmto£390milJian. 

Inthc ordflxnyieandrtiic effect of die 
dispute was touch less marked. During the 
venc wc successfully introduced our new 
self-employed deferred annuity contract; 
as a result, annuities per annum increased 
from £5.7 million to £13.4 million but new 
sums assured fell from £365 million to 
£342 million. New annual premiums were 
up from £8.5 million to £9.0 million but 

annuity considerations snd single premiums 

fell from £7.2 million to £522 million. The 
comparative figures for 3976 omit the 
South African business, which, as re- 
ported last year, was disposed of at the end 
of 1976. 

The above figures exclude the new 
business obtained by our subsidiary Pearl 
A^unnee (Unit Funds) Limited, which 
specialises in the issue of asset-linked 
policies. \W introduced new sales methods 
during the year on an experimental basis. 
New annual premiums consequently in- 
creased from £7,000 to £255,000 (£210,000 
after neassurunce of the death risk with the 
patent company) and new single premiums 
■from £175,000 to £13 million. In view 
nf this success we ore increasing the 
specialised sales force in 197S and look 
forward to another large increase in 
premium income for our subsidiary. 

Life Business in Force 

The total life business In force at 31 Decem- 
ber I ‘177 comprised sums assured and 
bonuses of £3^80 million, £l,3« ““U! 0 * 
in the industrial branch and £1,93- million, 
in the ordinary branch. A year previously 
the total was £2,990 million after excluding 
the South African and Canadian business. 
Annuities and bonuses amounted to £40.1 
million per annum compared with 

million. Combined premium income Oc- 
cluding annuity consideranons) was £130 
million, £76 million in the industrial 
brunch and £54 million in the ordinary 
branch, compared with £119 mflhmu 
Total payments to policyholders ia the 
ibrm of claims, surrenders and anntury 
payments amounted to £84 million com- 
pated with £79 million for the 
war. Surrender payments 
a total of £14.0 mfllioa to £15.7 million. 
While we arc always sorryTO seoany 
policvboldcr lose some part of his benefit 
Through early surrender of 3ns policy, we 
feel liac surrenders have beat at a satis- 
factorily low figure in view of the pressure 
Hwt inflation ha$ exerted on smugs drnms 
r. var. in both branches the expense 

ratios bare been 

40aC percent in ihcmduscnalbnmchmd 

irom 35. W » 34.1 0 per coit m the ontey 

branch (after csdusion 

from ih e ratio).InThemdusinalbnm^ 

is not entirely a good sign, 

from the reduction in new business and 

reflects the fort that 

portianatcly 3rigfacr.ni the WF* 

?Sky. We must *g*2£S£S& 
expense ratio fbr 397S when 

wiU, wu hope, return 


« * v ¥ 


As X wtnounced fast 
Imposed of our life business » Canada aw 
x &^th Africa. This is rtficcredmour 

SSMSSfiSSS 

S£S5SS33S!S£S£ 


has been added to the surplus carried 
forward and will benefit future transfers to 
thcprofii and loss account. 

_ These transactions leave ns with an 
active branch in F>-nrm| Africa, an agency 
in Israel nnrl dosed funds in East Afrir^ 
and SriT^nka,xitrirti atot?tpr e m~m | ^ 
equivalent to d(350,Q00 ami total fimeit of 
somcgjJmSlian. 

Tt muiw^ 

The valnaticms of the life liabilities 
have been made in general on the same 
bases as for 1976. The dispute with the 
agency force terminated before the end of 
the year but certain of the effects cannot be 
fully quantified until' wellimo 1978. We have 
considered it desirable to proceed on a 
cannons basis and to hold additional 
reserves for this reason. This has probably 
reduced our surplus for this year. In so far 
as the surplus for 1977 has been under- 
estimated, a correspondingly higher surplus 
maybe espcctedfor 1978. 

In the ordinary branch the surplus for 
the year is £26.2 million, £4.9 million 
more than in 1976. In spite of the need for 
caution, we have Therefore been, able to . 
make- substantial increases in the rever- 
sionary bonuses on United Kingdom 
policies. These have been increased by 15p 
to £3.95 per £100 sum assured or annuity 
(25p to £4.65 for pension business) for 
policies in force for less than five years and 
25p to £450 (40p to £5.40 for pension 
business) for those in force for 5 years or 
over. We have also increased the supple- 
mentary bonus on self-employed deferred 
annuities, which was introduced for the 
fine time last year. The terminal boons has 
been increased from 1 per cent of the sum 
assured and bonus (150 per cent for 
pension business) for each year 'that the 
policy has bonuses attaching to 1.15 per 
cent (150 per cent for pension business), 
excluding the first three years. This re- 
flects the continuation of our policy of 
distributing to policyholders part of the 
unrealised capital gains that have resulted 
from, higher stock market prices and 
increases in the (value of property invest- 
ments. 

The bonuses declared for the overseas 
Terr i tories are similar to those declared, for 
1976. 

la the industrial branch, the surplus 
for the year^ was £22.6 nriDian# £3.2 million 
more fom in 1976. Increased reversionary 
bomises have been declared for the policies 
that have been in force for the longer 
periods and the terminal bonuses have been \ 
increased by amounts that are roughly \ 
equivalent to the increase granted in the 
ordinary b ran c h . 

SHORT TERM BUSINESS 

Results 

Premium income (excluding MAT and 
subsidiary companies) amounted to £335 
million, an increase of £421 million (15 per 
cent) over 3976. There was a world-wide 
underwriting loss of £3.0 million compared 
with the 1976 loss of £2.6 million, the 
comparative revenue dass losses being : — 

2977 2976 

£m £m 

Property 1.7 1.7 

Motor 23 03 

liability 0.1 — 

Other classes 0-2 02S 

Reinsurance treaties 03 (profit) 0.4 


3.0 


2.6 


Gross investment income amounted to 
£3.6 million compared with £3.2 million in 
2976 giving a net trading surplus for the 
year almost unchanged at £055 milli on . 


United Kingdom 

Eighty seven per cent of our business 
was written in the UK. Pteminm growth at 
15 per cent was down on the previous yeas 
(22 per cent) bnt it was satisfactory in the 
light of our agents* restric ti ve practices. 
The results, however, were again dis- 
appointing. In the motor account (44 pec 

of the premiums) t he net under'* 

wri t in g loss amounted to £L4 million due 
mainly to ^ poor fygpei jqpra £n 

motor cycle business. The corrective 
measures taken in 1977 brought about a 
steady i mpr ove m ent in the claims ratio 
during the year but the relatively large 
amount of business written in the second 
half of the previous year produced a larger 
loss than, in 1976. There is good evidence 

■ riwrt he^ tg fll b<* a ci g n jfiranr fmp wwftrnenr 
in motor cycle results in 1978. 

The property account (43 per cent of 
the total pr emiums ) consists mainl y of 
householders* business and our claims 
experience on this cantiimed to be poor in 
‘Bne Tgfrh the mnTtreT. T-he tmifer co rir iTi g ; Tn&ft 
«f £1.7 million was the same as in 1976. 

Householders 1 business has, for * 
‘variety of reasons, been tmdec increasing 
claims pressure in. recent years and we have 
found it necessary to apply a rate increase 
in addition to other remedial measures. 
These will take some time to work through, 
the account and to be folly reflected in the 
results. 

Overseas 

Our direct overseas interests (branches 
m Central Afri ca and Portugal and agencies 
in a few canneries) contributed seven per 
centof our premium income. The combined 
results showed a small underwriting profir . 
and a trading profit of £022 million. The 
results of the Central Africa branch were 
particnlariy good and the management and 
staff did very well to achieve them in the 
difficult conditions in which they operate. 

The run-off of our Canadian business 
continued satisfactorily. Tie small organisa- 
tion wc had maintained for this purpose was 
closed ax the end of the year and the re- 
maining run-off has been contracted oat to 
another comp any. 

SeinsnranceTxeaties 

Business accepted trader reinsurance 
treaties represented six per cent of out 
premium income. ^ There was anunderiying 
improvement in the results but the turn- 
around of £0.7 million was mainly due to * 
release of reserves arising from a change in 
the method of ca l n t larin g can ned premhuna. 

Maxine, Aviation and Transport 

The 1975 account was closed at the 
end of 2977 and showed a trading profit 
after taking credit for investment income. 
The open years? fimdhas been strengthened 
by a transfer from the dosed year and a 
further transfer of £50,000 from the profit 
andJoss account. 

Subsidiary Companies 

The combined premium income of our 
three subsidiary companies In Brazil, 
Portugal and the USA amounted to £17.6 
million against £21.2 million in 1976. The 
decrease was due to conversion at a higher 
sterling rate and to pruning of unprofitable 
business in the US subsidiaiy. 

‘Mouarca’ in Brazil had another good 
year with a trading profit of £05 million. 
Provisional figures for the “Portugal* 
indicate a deterioration in the resnhs for the 
year and the outcome is likely to be a" small 
Trading loss. 

In the ‘Monarch of Ohio 1 there was a 
■ff gTfP orne reduction in the underwriting loss 
and the outcome for the year was a trading 
profit of £0.9 million. The resnhs axe still 
being adversely affected by the xtm-aff of 
some of the cancelled “podls and associa- 
tions” contracts referred to in my last 
report. 

The trading profit figures mentioned 
above are the sterling equivalent of the 
results in the companies* local accounts. 


Odef Office. IE*li Hblbora and ever 4S» District OSes* 
throagfamt the United. Kingdom. 



INVESTMENTS 


Separate balance sheets are shown for 
the Jcmg-term, short-term, and stock- 

fcnirit otir? yhfe snppicfflcnisry 

statement g ive n in *Tie published accounts 
shows the compara ti ve market values and 
balance sheet values of the in T r g a rp yma of 
each fond together with the gross income 
earned. Total gross investment incum e at 
£91i million showed an increase of £11 
million over the previous year, £5 TnflTinn 
attributable to gilt-edged stocks and £6 
millio n to equity investment Tnchtding real 
property. 

At the year end short-term deposits in. 
the United Kingdom am o u n ted to £9 
million compared, with £19£ rmflkm. the 
year before. Of such deposits £4$ milli on, 
related to the long-temt business and 
represented 0.5 per cent of the assets of the 
loug-tem funds. 

During the year the gib-edged port- 
folio was Increased by over £45 grilHon 
following the previous year’s increase of 
some £2S mBBoa. Gross advances under 
house purchase mortgages totalled £12 
million. With net «nmnmi »tg to 

v £4Jmilhon- 

Net equity inve s tment, mainly in 
United. Kingdom shares, was again sub- 
stantial and amnnnt wi tn «mw£32 wtilliftw. 
Zc will perhaps be of interest that of this 
figure £8^ million wem directly into indnst!- 
rial and commercial companies raising new 
c ap ital by means of rights Issues, but the 
impn-waaon currently being fostered In 
some quarters that this is the only element 
of equity investment which serves a usef ul 
purpose mtist be dismissed. The buying of 
existing shares through stock markets 
provides the esscnualfodlity for the Investor 
to realise his saving?, whilst leaving the 
■fnwncea of companies undisturbed. If it 
Were not for this facility, companies would 
be unable to raise the finance that they need. 

The property portfolio showed little 
overall change for the year. Netacqtriations 
rathe United Kingdom were unusually low 
at £1 Jr million, and w e r e gmnrerhalanrrri 
by the disposal of our South African 
properties in connection with the transfer 
of our fonriec life business in time country. 
Currently the forward property investment 
programme involves some £17 nuUkm. 

Aggregating the totals for the past 
three years, £100 million has been invested 
in gDt-stocks, £98 mfflioa in equities and 
£18JmiIfiaainproperty. 

The gross yields oatibe life finds were 
10.14 per amt (1976- 9.69) in the ordinary 
branch and 30215 per cent (1976 — 9.74) in 

t he TT»iTigtrIal branch. 

PROFIT AND LOSS ACCOUNT 

The transfers from the long-term 
funds amount to £4,698,000 as against 
£3,956,000. There is also a transfer from 
zhe general branch account of £553,000 as 
against £567,000 and zhe transfer out to The 
marine, aviation and transport account has 
been reduced from £100,000 to £50,000. 

Investment income on stockholders* 
funds for the year is £1-371,000. After 
allowing for other income, expenses and. 
taxation, the net profit for foe year is 
£5,617,000. In addition, the fund has been 
adjusted to take credit for what has proved 
to be an over-provision of £650,000 in tax 
arising from previous years* operations. 
From both these sources together, £750,000 
has been transferred id the general branch 

reserve fund. 

After the proposed increase in the 
dividend, the carry-forward has been 
increased to £4,177,000. 

THE NEW STATE 

PENSION SCHEME 

1978 is the year of the introduction of 
the long-advertised new state pension 
scheme. All employers with a pension 
scheme for their staff have had to deride 
whether to contract out of or to contract in 
to the new scheme. In the former case, and 
very often in tiie second case also, they have 
bad to make extensive amendments to the 
rules of their scheme. This has involved 
xhoreinsnrance companies, such as onr own, 
who insure such schemes in a great deal of 
extra and u nr e num erarive work. We have 

bad to advise employers US to .which de- 
rision is in their best interest and this is 
something that can only be decided 
scheme by scheme. The majority of our 
schemes are small ones and we have advised 
most of ooc policyholders to contract in. 
In the case of our own staff scheme, we 
have derided, after c o nsultation with the 
trade unions representing the members, to 
contract out. It was a very finely balanced 
decision without, we consider, any marked 
a dvan ta g e either way. During the last nine 
years we have made preparations to meet 
the changes proposed in connection with 
no fewer than three new national insurance 
schemes, twoof them abortive. Even before 
the impl e mentation of the latest, farther 
amendments are being adumbrated. What- 
ever the merits of these amendments, and 
some are,; at best, dubious, the primary 
acquirement at present is for a period of 
quiet consolidation. 

WILSO N COMMETIEE 

Tour ; Co mpa ny vriE of Cumae be 
deeply intqrest^mfoecondnaons reached 
by the Committee, and even more so in any 
changes ofi law or practice which may he 
proposed as a result. Theinsmance industry 
Iras given '.dear and full evidence to the 
Committee, drawing conclusions which we 

fully support. 

Undo; the weight of overwhelming 

evidence to the contrary from, all sides, the 
^nfentri^n fopr; RrfraffP s pnw j gr fh rr n anr-^ 


in terms of industrial development and 
re-equipment has been due to foe failure of 
investing institutions to provide finance is 
now accepted to be false, except by those to 
whom it is aviral part of a political proposal 
for the control of institutional investment. 
In furtherance of this proposal it is still 
being suggested in some quarters that foe 
growth of pension funds and Iifc funds lias 
been or win be such as to give them too 
powerfbl a position in the Nation's affairs. 
*f*Kr<t tt CE nT T .pnr ignores tint- fact that the 
funds concerned are not one vast conglomer- 
ate, bur a very large number of independent 
organisations each seeking to employ its 
assets to the best effect for its beneficiaries. 
To replace this situation with one giving 
ultimate control of the whole to one central 
body of some sort would, bo a strange 
answer to the basic criticism of concentra- 
tion of power, even were that criticism valid. 
Certainly there is no evidence to suggest 
that in vest in g bodies within the public 
sector have adopted a level of economic 

TPg j t oncihTfify prr prrinr tr> tMt of th e private 

sector. 

I hove no doubt that onr industry will 
be ready to discuss any problems whose 
existence ft" fy wmm it p ft dem ons t rat es, to 
see whether solutions compatible with our 
duties towards cur policyholders, staff, and 
stockholdosareavailahlc. 

CONSUMER PROTECTION 

The large majority of our policyholders 
in the ord inar y branch and virtually all of 
those with premium paying policies in the 
industrial hranch have participating policies. 
That is to say, they share between them 90 
per cent of the surplus of the branch as 
disclosed by the anminl valuation, only 10 
per cent going to stockholders. We are 
therefore, in common with most of the life 
assurance industry, concerned on behalf of 
our customers as well as our stockholders. 
The present interest in consumer protec- 
tion therefore accords well with onr 
philosophy. However, we have always 
taken the view that the individual policy- 
holder should not, by asking for costly 
exceptional treatment or attention, reduce 
the return to his fellow customers. Much of 
foe current cansnmer-rclarcd legis l ation is 
in foe direction of giving increased rights to 
the individual at the expense of the cor- 
poration. 'Whether foe ultimate cost falls 
oipontfae shareholder orfhe other consnmets 
(and, in Onr case, the additional expense 
must largely be met from money which 
would otherwise have been allotted as 
bonuses to policyholders) we consider that 
there is a tendency, particularly within the 
European Economic Community, for legis- 
lation in tills direction to go too far, so that 
foe interests of the majority of policy- 
holders are prejudiced by foe need arising 
from such legislation to indulge the over- 
demanding wishes of the minority. 

INFLATION AND 

INCOME CONTROL 

Inflation is perhaps potentially more 
da magin g to life assurance than to any 
other type of business, in that it diminishes 
confidence in long term saving and makes 
the control of expenses in relation to 
premium income extremely difficult. It is of 
utmost importance to the Nation as a whole 
and to our industry in particular that foe 
Government should succeed in its aim of 
containing inflation, and true success in this 
endeavour must involve much more rhap a 
mere reduction of the rate ro the region of 
ten percent. 


However, where Government policy 
To this end takes foe form of restrictions on. 
pay increases, we do wish that the rules 
were thought out in more derail and pub- 
lished in a clear and comprehensive form. 
The present ill-thought-out policies create 
particular difficulties foe companies like 
our own where come of the staff ore re— 
numerated wholly or parrJy by commission. 

One reason for this is that the various 
phases oE foe recent pay policy have alL laid, 
down certain maxima for pay increases and 
these have inevitably become, in the eyes of 
all concerned, an. entitlement. Thus, our 
district agents, who are paid partly by 
salary and partly by commit ion, thought ic 
appropriate lost year to press a claim for a. 
salary increase of the maximum amount 
permitted by the pay ralicy. In fact, 
because life policyholders need to take out 
larger politics year by year to offset the 
depredating; value, of foe currency and. 
because premiums on non-life policies 
should be increased cadi year in Tine with, 
inflation, the total earnings of district: 
agents, reflecting the consequently in- 
creased commission payments, had on. 
average already increased by more than 
twice the maximum allowed to be paid to 
employees on fixed salaries. Farther, to 
grant the claim unconditionally would, in 
our view, have damaged foe competitive 
position of the Company and reduced foe 
value of policyholders* savings. 

Whilst we hove always had the maxi- 
mum regard for good industrial relations 
and a working environment free of disputes, 
we felt on this occasion foat the agents* 
demands were unreasonable and wc there- 
fore resisted the claim. However, in. foe 
climate of the expectation generated by the 
pay policy, our agents took various forms of 
restrictive practices which persisted, for 
nearly six months in furtherance of their 
claim. One effect was the greatly reduced 
industrial branch new business written, 
daring foe year. The loss of newptemhun 
incomcwillreduce the growfoin foe value or 
yonr Comp any in fiiturey ears but not to any 
serions extent. 

A dispute of this nature must tend to 
strain relationships between field manage- 
ment and agents but wc are confident that: 
following foe settlement achieved at foe 
year end the vast majority of onr staff now 
want to put the events of last year behind 
them and wish to restore foe harmonious 
relationships that previously existed enabl- 
ing everyone, together, to get on with the 
job of making up foe ground which we lost 
last year. Our aim is to help and encourage 
them to do so. 

TRIBUTE TO THE STAFF 

The agents* industrial action caused 
additional work and inconvenience, as well, 
in some cases, as Joss of pay to those 
members of foe staff not involved. I should, 
like to express my appreciation of foe 
considerable additional effort which many 
of them contributed during the action and, 
most particularly, during the period at foe 
beginning of this year when foe arrears of 
outstanding work had to be cleared up, and 
also of their loyalty to foe Company in a 
difficult period. I should also like to express 
my pleasure at foe underlying goodwill be- 
tween all members ■ of staff which lias 
facilitated, with very minor exceptions, the 
.general return to normal working. 

The Annual General Meeting of the 
Company will be held on May 24th at 
22 noon at the Registered Office* 
High Holborn,London WC IV 7EB. 


EXTRACTS EROM 1977 ACCOUNTS 




1977 

(1976) 


New Life Premiums per annum 

£21.7m 

(£235m) 

■5f 

New life Sams Assured 

£532m 

' (£597m) 

■K* 

Life Premium Tncmue 

£130m 

(£11. 9m) 

* 

life Surplus aUtxntedtopolicylioldcis 

£423m 

(£36.6m) 


Assets of Long Term business 




*— Balance sheet value 

/929m 

(£862m) 


—Market value 

£l,36Sm 

(£ 1,042m) 

■Jr 

General Branch premium income 

£33.2m 

GC29.0m) 

* 

General Branch underwriting result 

£5.0mJoss 

(£2. 6m loss) 

J£. 

<14 

General Branch trading result 

£05m profit 

G£0.5m profit) 

-V. 

4b 

Assets of Short Term business 




•—Balance sheet value 

£61.001 

(/54.9m) 


— Market value 

£S3.0m 

(£66J2m) 

y 

<V 

Profit and loss account income _ 

j£5.6m 

(£4.7m) 


(net transfers plus investment income 
less taxation) 

Total assets of the Group increased by £73 mUEon to £ 1,021 million. 


Cover yourselinilh 



v 
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. Pearl Assurance Co. Ltd. 
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JHSghBnlbonj, London WO.V TEE 






a'iinssnaHiiamiR-miB'iraminiiaunieiusk, 


6 


HOME NEWS 


Finance houses back 
Leyland in car 
hire-purchase plan 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 

BRITISH LEYLAND' S first con- cheap as those for imported cars, 
certed attempt to hit back at the giving the importers a consider- 
mnncrous cheap finance schemes able advantage in the private 
offered by ear-importers is market. Leyland's traditional 
launched to-day in collaboration strength. 

With seven finance houses. Several importers will still 

The plan offers new car buyers undercut Leyland In some areas. 
:< Hat rate hire-purchase charge But while most such campaigns 
uf 7 per cent, over 12 months— a are limited in time or scope, 
real rale of 13.4 per cent- — and Leyland's Carcredit plan is for 
7.5 per cent, for 24 months, real its whole range and will run 
rate 14.7 per cent. indefinitely, with rates reviewed 

Thi-. is probably about 4 per- every three months to ensure 
remapy points lower than most that interest rates are kept 
motorists could negotiate pri- “ below [he national average." 
vaiely, and is the first long-term The seven finance houses in 
cheap rate plan offered by one of the Leyland Carcredit plan are 
1 he big four Brit ish car manufac- Mercantile Credit: Lombard 
turers. North Central: Forward Trust; 

Leyland’s incursion into the North-West Securities: Bow- 
cheap finance field is designed to maker Finance; United Domi- 
maintain the sales momentum it nions Trust: and Lloyds and 
achieved in Britain with its Scottish. 

Superdeal sales promotion earn- All have agreed to offer the 
pjign in February and March. new standard rate to Leyland 
Much of the growth in the dealers, but will continue to 
U.K. market this year has come compete normally with each 
from private, as opposed to com- other for business. 
p.my. sale*, where the cost of Air. Cedric Scruggs, Leyland 
finance available in the dealer's marketing director, says tbey 


‘Buy British’ proposal 

' BY JOHN ELLIOTT, INDUSTRIAL EDITOR 

BRITISH companies should be imported into the U.K. tometa and producers should be 

encouraged to display promi- This coincides with the brought closer together so that 
nently the name of the country creatioa of a special Cabinet they understand each others’ 
in which their goods are manu- Committee of senior economic needs better, 
factured. Ministers, which is considering This is emerging as a regular 

The idea is being developed ways of promoting a " Buy theme in the reports of the indus- 
as part of a Government cam- British " campaign. trial strategy’s sector working 

paign to reduce the quantity of The committee is working parties, which say that customers 
goods imported into Britain, closely with the National do not always know what British 
Ministers hope that if the Economic Development Office, goods are available while the 
country of origin is written One of its members is Mr. Eric producers do not sufficiently 
clearly on goods alongside a Varley, Industry Secretary, who, understand their customers 
British brand name, people along with Mr. Denis Healey, needs- 

might be inclined to opt for Chancellor, has submitted a Paper also suggests that 

local-made goods. paper on import penetration to major companies should be asked 

Industrialists will discuss the to-morrow's meeting. 'to explore whether more of their 

idea with Ministers and union The paper justifies the Idea purchases could be made within 
leaders at the monthly meeting about displaying the name of the Britain, especially from small 
of the National Economic counrty of origin on goods by and medium sized companies. 
Development Council to-morrow, saying that there are frequent During the council meeting. 

Their talks form part of the complaints from members of the there will also be a discussion 
Government's industrial strategy* public about how difficult it is on communicating the ideas of 
programme which is partly to find out where goods are the industrial strategy down to 
aimed at identifying factors made. individual companies and on how 

other than price levels which It is also suggested by the tbe Government’s transport 
affect tbe amount of goods Ministers that industrial cus- policies can help the strategy. 
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FT SURVEY OF CONSUMER CONFIDENCE ! 

Budget revives optimism 
about Britain’s future 


BY STUART ALEXANDER 

OPTIMISM about the future 
amoh£ Britain’s consumers im- 
proved after the Budget accord- 
ing to the latest survey of con- 
sumer confidence carried out for 
the Financial Times. 

But the buoyant feeling was 
more marked among lower in- 
come groups, where there is 
general agreement that people 
are “ getting more money " than 
among ABC1 groups, where there 
has been a slight - turn to 
pessimism. 

Fears of unemployment have 
eased slightly, confidence in the 

Government is reduced, and 
about 49 per cent, are likely to 
spend rather than save any In- 
creased income as a result of the 
Budget. 


Optimism 



# NEWS ANALYSIS— BATTERY MERGER 

Ready for a breakthrough 


BY MAX WILKINSON 


showrooms is a vital factor in entered the scheme because the 

«*»•■ buying pattern. company uill nin a promorional ; ^ with the battery rival. 

L nul Ufj scheme many of campaign worth about £200.000 1 manufacturing interests of Hawker's £23 m. 

-0.']and s 2.200 dealers have this summer, which should belp| Carlton comes at a Ume wben controlling share 

ail manufacturers in the field must, therefore, be seen against 


I 

hcen 


unable to offer loans as them win business. 


Economics group forecasts 
12% rise in car imports 

BY OUR MOTOR INDUSTRY CORRESPONDENT 


car IMPORTS to the U.K. will It puls sales at 1.5m. units fori. 


! HAWKER SIDDELEY’S plan to capacity of its more conventional including importers, about 32 per 
up with the battery rival. cent 

offer for a The combined Oldham, Tung- 
in Carlton stone and Crompton group could 
a S amst therefore command 25 per cent 
! are on the threshold of important the major changes looming m of the replacement market, while 
1 technological changes. an industry which has enjoyed Crompion is too small to be a 

The chance of a real break- technical stability for many significant force on its own. 
through in the development of decades. The other main market for 

much more efficient high-capacity ^ } S *J 3T P^ ,SI ?/ as . P a F5 batteries is for industrial uses 

batteries now appears to be of the deal that Carlton should ranging 4rom fork-lift trucks to 
running at about even odds. ,ts . Crompton Parkinson- standby power for hospitals and 

only a few years ago, most P°wer fictions, 

researchers believed the chance nldham'^nd^inp^tnnp S d ^ ’ TIl5s market is worth about 
of developing an acceptable sub- aad Tungstone. £68m. a year, of which about 

stitute for tbe familiar lead-acid ,, a re-grouping would £ 4 Q aJm (g- accounted for by bat- 
battery was quite small. clearly make sense from a teries for motive power. 

ofvfew anditreuld^o 11 lead'to In * e motiv * **° wer secGon ’ 


co up this tear by 12 per cent, the year aaainst the society's pre- j ing batteries as the main power - omp JltioriaiiMtinr^in'th ema: nu” Chloride has 65 per cent of sales, 
compared wilh 1977. according to diction of 1.6m. The L5m. total source for . a vnde range of rationalism! on in the manu - - - • 


auuic lauuiioiiaduuu in me niduu- iO 

...j — --- — _ — — . — ftirturp of battpripc for i*ar^ ond tOiiowpd by Oldbsni with 18 PBT 

.1 new study by the Economic is more in line with the views of electric vehicles by the middle j ■ cent and Crompton with 13 per 

?Jodels forecasting company. some component manufacturers ! of the next decade is exercising A further spur towards ceQt - 

All »r this increase will be an ? vehicle distributors who! all manufacturers rationalisation may be provided Tungstone has about 37 peir 

caused by the growth in the mar- ?£?,'“ J- 5 , so £ n ^ °?S£ by the relatively depressed state cent, of the £6m. market for lead- 

k;M this vear rather than anv ljl1 off after ^ summer buy- vehicles became competitive with of ^ u.K. uk^m- or manufac- a<ad batteries for standby power 

improvement in the penetration m 5 S ®? S01 ?’ , „ . ! d,esel lorries, an enormously industry. against Chloride’s 63 per cent 

or imnnrts tho <rudv irid< In the longer term. Economic | increased market would be A further £I2m. of sales is taken 

oi imports, tne study anas,. Models expects a slight contrac- 1 opened up for the battery , f ? ctor _ ls ' howe )? r v of bv iMnafaSTreA of ntekel- 

It expects the import penetra- tion in both demand and produc- makers. indirect importance to Hawker P3 ^, rT1[j „ m batter j es 

lion rale to stay at 45 to 50 per tj 0n next year, but strong growth I n n the other hand the heavy an< * Lari ton, because neither . ' . . . 

1 -nt.. partly because the fear of returning in 1980. with sales ! research coSs will give the mate company enjoys very high sales ® f *352?“ 

import quotas and other trade evoeoted to reach 1 6m cars bv SI T T 1.7 10 manufacturers. . sales for defence applications. 

r*Mru;l,.,n S «ll| lead foreign ear %„ 1 d„eSo„ aod rKpoX are Total sales of batteries for Mom of Uos somewbat speeatet 

manufacturers “to tread care- expected to improve this year by Smaller automotive use (cars and lomes i market ta Wten by Chloride, 

folly in ihe U.K. Ibis year." <,T™ or"? per cVo'^. 1 S "CW to this development is oTof X 'ZSTjZEi 

Economic Models takes a less pectively. I j S the sodium-sulphur battery, m wrts of the UJC manufacturing 

nrriniisiic view of the total mar- Commercial vehicle sales are! being developed mainly by Just under „m. batteries are sold Pj* 8 

ket for the year lhan the recently also expected to improve this ■ Chloride in the U.K. It works «.«*»#■ One reason is that Chloride, 

revised forecast of the Society of year by 5.5 per cent., followed by | at a temperature of about ^L or £f' -Vlf., Vo'" J nark ? t with ntanLs throughout the 

Manufacturers and a small slowdown in 1979. [300 deg. C. ’“aW ? r ,* eil I t ' Zi KnrvSfilLE 

Traders, which represents the The outlook for car demand in ] Against this disadvantage, the ° f followed closely c ”^ 1 - £L?Hn!Sfv DlflJ0r 

general view of the vehicle pro- the leading European markets is , sodium-sulphur battery can offer J£,Sf r -» C S'r -p r H^roorts Sou?30^ror cent 

for Mnte wfukening rttl. year. I«. font six Uu.es iS -Ss^SRjSS ” SuT» 

cenL Europe. Oldham exports about 17 

In the larger market f 0r P*r cent, of production 
replacement batteries. Chloride While the prospects of sodium 
has about 30 per cent., Lucas sulphur batteries must dominate 
13 per cent, Oldham 12 per strategic thndkiag for the next 
cent., Tungstone 12 per cent., decade, the future of lead-acid 
Crompton 3 per cent., and others, batteries is by no means gloomy. 


A FINANCIALTIMES CONFERENCE 

THE NORTH SEA and its 
ECONOMIC IMPACT 

LONDON 

May 15-16 1978 


Already the balance of payments benefits from North Sea Oil and Gas 
exceeds JilMbn. per year and is increasing. The impact upon the 
British Economy and upon business and industry generally is creating 
opportunities which will last only as long as the* oil does unless wise 
c-«iunscl.s prevail. 

The Financial Times is arranging a conference on May 15 and 16 at 
C.ro>veiu»r House. London, at which the many aspects of the current 
problems will be discussed by a distinguished panel of experts. 

Cuming shortly after the publication of the North Sea White Paper, 
the conference will provide a forum which will be of particular interest 
tu bankers, institutional investors such as pension fund managers and 
professional advisers. 

The list of distinguished speakers and their subjects will include; 


THE NORTH SEA AND BRITAIN'S 
ECONOMIC RECOVERY 
The Rt. Hon. Edmund Dell. MP 
Secretary of State for Trade 

HAS NORTH SEA OIL POLICY 
PROVIDED AN EQUITABLE 
FRAMEWORK FOR THE OIL 
COMPANIES? 

The Rt. Hon. Lord Balogh 
Economic Adviser 
The British National Oil 
Corporation 

AN OPPOSITION ASSESSMENT 
OF THE IMPACT OF NORTH SEA 
OIL ON THE U.K. ECONOMY 
The Rt. Hon. 

Sir Oe off rev Howe. QC. MP 
Shadow Chancellor of the 
Exchequer 


THE NORTH SEA IN ITS 
WORLD OIL CONTEXT 
Dr. L. C. Peacock 
Vice-Chairman 
Texas Commerce Bank NA 


THE NORTH SEA AND HOW IT 
AFFECTS THE CALCULATIONS 
OF THE INSTITUTIONAL 
INVESTOR 

Mr. Edgar Palamountain 
Chairman 

M & G Group Limited 


Guest Lunch Speaker 

Sir Nevil Macreadv 
Managing Director 
.Mobil’ Oil Company Ltd. 


To: The Financial Times Limited, Conference Organisation. 

Bracken House. 10 Cannon Street, London EC4P 4BY. Tel: 01-236 4382. 
Telex: 27347 FTCONF G. 

Please send me further details of THE NORTH SEA AND ITS ECONOMIC 
IMPACT 


Name Title 

Company 

Address 


Although the Budget has 
helped, however, there still has 
not been, a return to the level of 
optimism expressed in January. 
Fears of unemployment reversed 
the trend in February and. even 
this month. 35 per cent, of the 
975 adults interviewed thought 
that unemployment was likely 
to increase, compared with the 
15 per -cent, who thought that 
unemployment would decrease. 

The Past Prosperity Index 
shows an improvement in April 
of 1 per cent, to minus 1 per 
cent- showing that 29 per cent, 
of families thought that they 
were better off than a year ago; 
30 per cent, of families thought 
that tbey were worse off. 

The index was highetS among 
AjBCl women and me 15-34 age 
group but has fallen away by 
2 per cent, among ABC1 men. 

However, the index compares 
well with 1976 when the gap was 
minus 26 per cent, and March, 
1977. when the gap was minus 
50 per cent 

While the monthly figure has 
fluctuated in tbe first four 
months of this year, the six- 
monthly average now stands at 
minus 10 per cent, having risen 
steadily for almost a year. It 
has reached its highest point 
since February, 1973. 

The number of people who 
felt as well off as a year ago. 
or who answered “ donlt know,” 
rose by 5 per cent, to 41 per 
cent. 

As usual tbe most prosperous 
are the 15-34 age group and. 
regionally, those in the North- 
East and Scotland feel slightly 
better off. while those in the 


North-West and Yorkshire feel Double the number of people 
worse off. interviewed thought it was a 

Future confidence also shows good rime to buy major items 
its first increase since January, for the home than thought it was 
by 5 per cent, to 12 per cent, a bad time. The 46 per cent. 
Main reasons given by the over- who thought it was a good rime 
all 31 per cent who expect compares with 44 per cent, in 
things to improve are that com- March but 48 per cent, in 
pared with the 19 per cent, who January and February. 

£& p^p.; »•, 4 p- 

money and inflation is being £ ei j lt ! n 7? 

controlled. helped by men of && social 

TP. problem o £ lofletion * {-*■ ** «* 
however, causing more worry'. ^ 

Only 14 per cent, of the Among ABC1 men, 62 per cent, 
optimistic respondents say that thought it was good and among 
their belief that inflation is C2DE men, 46 per cen t, 
under control is the reason for , 

their optimism. That compares JMs was also reflected on an 
with 20 per cent, in January. a 6® basis where the main rise of 

SMMttSS 

month. Help from North Sea oil *** cenL last monUL 
was mentioned by only 13 per ' Ihe unemployment prospects 
cent, compared with 23 per cent index has improved by 1 per 
in both January and February, cent overall in April, with 35 

per cent- thinking It w4U in- 
T . » crease and 15 per cent thinking 

Interviewed it wHl not, leaving a gap. of 20 

Among the pessimists, con- compared with 21 per 

cem about the Government has cent * 1351 month, 
increased, with 25 per cent, 
giving that as the reason for DriAcflrre* 
their pessimism, compared with V ucailw “ 

17 per cent in March and 10 per . 

cent in February. An additional question on bow 

* , people would use the Budget tax 

The unemployment problems reduction showed that an overaH 

S m Lmb Pe ™S. °Lh« e 49 j» “M- >M«Kied to wend 

third month running, while jt ^ per cent to have it and 23 

i!i m fir P Z C nt S c * nl - receive no 

24 per cent in April, compared 

with 30 per cent in March. oetteilc - 

Unions or strikes were men- . A further 15 per cent, said 
tioned by 9 per cent, compared they did not know what tbey 
with 13 per cent in March. would do with any extra money. 


% 


Rail fares unlikely to rise 

BRITISH RAIL, which presents- The number of passengers The continuing rise together 

its annual reports Thursday, is using the railways has increased recent^a'cceot^^bv the Si 
expected to oooounce that Its by three to tour per cent, over pn i0 M of a 10 per cent, iocrmi 
fares are unlikely to go up for the past year, continuing the has made stable fares until the 
the r/st of this year. trend set io the previous year. end of 1978 much more likely. 


‘Borrowing 
mechanism 
should be 
simplified’ 

By Colin Millha/n 

LOCAL AUTHORITY borrowing 
methods are iu drastic need of 
simplification, according to City 
money brokers Butler Till. 

The firm says: “The system 
is weighed down with controls, 
regulations and restrictions, 
some of which arc petty, to say 
the least; one has been piled oc 
another without assimilation and 
many derive from ancient prac- 
tice which modern legislators 
are loath to amend because they 
do not fundamentally under- 
stand either tbe origins or the 
implications.” 

This conclusion is reached in 
revised handbook entitled 
Money Services for Local 
Authorities, published to-day 
First produced bv Butler Till in 
1972. it is now printed in its 
third edition, and deals mainly 
with day-to-day borrowing opera- 
tions. 

Reorganisation of local govern- 
ment several years ago concen- 
trated local authority debt — 
which now pxceeds £30ba. — in 
the hands of 547 authorities 
instead of about 1.800, and was 
accompanied by revised bor- 
rowing provisions contained in 
various Acts. 

The new powers on borrowing 
contained both good and bad 
points, but Butler Till contends 
that the opportunity now exists 
for a further simplification of 
techniques. 

Extensive statutory controls 
have been added to. developed 
and changed over many years, 
and a voluntary code has now 
been introdneed by local authori- 
ties. which Boiler Till says will 
without question have a sharp 
effect on borrowing patterns. 

A complete chapter deals with 
the implications of statutory and 
voluntary cades of practice, but 
the firm suggests that what is 
really needed is a sweeping 
away of the whole of the present 
code and the substitution of 
simplified code. 

Butler Till has produced its 
own borrowing code, which is a 
further development of ideas put 
forward six years ago. But pro- 
gress towards its adoption can 
hardly be said to have swept 
the country. 

It is claimed that the pro- 
posals. if adopted, could bring 
about u substantial rationalisa- 
tion of lucal authority practice 
and result in a far better under- 
standing of what local authority 
borrowing is ail about. 
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THE 2 M£$NTH STRIKE at the 
Grunwick aim-processing factory 
in North- Loudon is likely to be 
called "off 1 'by union leaders 
within five weeks. 

The death knell of the strike 
over' union recognition was 

sounded at the -week-end at the 

annual conference of the Associa- 
tion of Professional, Executive, 
Clerical and Computer Staff as 
delegates overwhelmingly re- 
jected. a call for resumption of 
mass picketing and for blacking 
of all essential services to the 
company. 

The chances of the strike con- 
tinuing seem slender. Mr. Roy 
Grantham, the general secretary, 
told delegates at Eastbourne, 
that unless the Government 
Advisory Conciliation and 
Arbitration Service recom- 
mended union recognition at 
G run wick within four or five 
weeks, the union would have to 
call it off. 

Since the Law Lords’ ruling 
late last year Invalidating the 
original A CAS recommendation 
on onion recognition, the 
Service has continued to try 
to arrange a further survey of 
workers’ opinions on the issue 
in the factory. 

But little progress seems to 
have been made, and the official 
word from ACAS yesterday 
offered the strikers little hope 
of a solution before the union's 
deadline. The Service was con- 
tinuing "in constant touch with 
both sides through meetings and 
letters.” 

It is known to have been 
presented at the first meeting 
with the company after The 
Lords decision with a workers’ 


petition asking it not to subject 
them to a further test of opinion. 

In the absence of a further 
survey, and another recommen- 
dation from ACAS, it is op to 
the union to decide whether to 
withdraw its reference under 
Section 11 of the Employment 
Protection Act and release the 
Service from its obligation to 
pursue the issue. 

The conference of the 146,000- 
strong union overwhelmingly 
rejected a proposal that the 
executive he censured for its 
conduct in the dispute, in which 
there were violent clashes be- 
tween picket line and police last 
summer, and a series of court 
cases on ACAS’s role on the 
recognition issue. 

Mr. Grantham said that if 
ACAS did recommend recogni- 
tion within five weeks, the 
union would fight “ with all its 
strength.” But the executive did 
not propose to pursue it beyond 
that point. 

If the strike were called off, 
APEX would help the dismissed 
Grunwick workers find other 
jobs. 

The conference called on the 
Government- to introduce amend- 
ing legislation on ACAS’s role in 
such disputes “in line with the 
spirit ami intent of the original 
legislation.” 

Op enin g the debate on the 
economy, Mr. Grantham 
appealed for a new “under- 
standing ** on pay between trade 
unions and Government What 
was wanted, he said, was a more 
flexible formula, and not a situa- 
tion in which TUG and Govern- 
ment must fight rigid norms. 


Plea to 
Murray on 
gallery row 

AN APPEAL is to be made to 
Mr. Len Murray, TUC general 
secretary, to intervene in the 
inter-union dispute which 
threatens to close London's Tate 
Gallery on Sunday. 

Mr. Joe 'White. Transport and 
General Workers’ Union shop 
steward at the Tate, said: “1 
shall be writing to Len Murray 
to ask him to intervene.” _ 

Mr. White claimed that by the 
week-end, 130 of the 134 workers 
at the gallery would have left 
the Civil Service Union and 
joined his union. 

Employees at the Tate — 
including security workers and 
cleaners— plan to bold a meeting 
to-morrow to decide whether to 
strike on Sunday and close the 
Tate for the day. 

They want tee gallery manage- 
ment to recognise the transport 
union as the negotiating body 
for Tate workers. 

Second thoughts 

UNION LEADERS representing 
800,000 building workers will 
meet on Friday to see whether 
they should have second 
thoughts on a pay deal. Ten 
days ago, negotiators for the con- 
struction workers’ union, the 
Transport and General Workers" 
and General and Municipal 
Workers’ Union seemed- prepared 
to urge acceptance. 

‘One union 7 plea 

The present inquiry into bank 
staff representation should pro- 
pose the formation of a single 
union in each of the five London 
clearing banks, Mr. Eddie Gale, 
general secretary of Barclays 
Group Staff Association has said. 


Reply expected 
from Thomson 
journalists to-day 


BY OUR LABOUR STAFF 

JOURNALISTS sacked by 
Thomson Regional Newspapers 
in Hemel Hempstead Hertford- 
shire, are expected to reply to- 
day to management proposals for 
settlement of their pay and pro- 
ductivity dispute. Meanwhile 
National Union of Journalists 

leaders are preparing for further^ 
action elsewhere in the group's 
newspapers from to-morrow. 

The 77 NUJ members in 
Hemel Hempstead were dis- 
missed early last week for work- 
ing to rule and are demanding 
pay for the period they were not 

working. 

After the sacking of a further 
310 journalists in Cardiff, 
Middlesbrough and Reading in 
the past three days because they 
refused to resume normal work- 
ing,- the NUJ decided at an 
emergency executive meeting on 


Friday to order a further 336 
Thomson employees to start a 
retaliatory all-out strike from 
to-morrow. 

The journalists involved at 
Newcastle upon Tyne and South 
Wales, are said by management 
to have already effectively with- 
drawn their labour for a week 
while they held prolonged man- 
datory union chapel meetings. 

The row over pay within the 
group led last week to a 24-hour 
protest strike in support of 
Hemel Hempstead by more than 
3,000 Thomson journalists, 
although papers continued to be 
produced by editors. 

The group said' yesterday that 
it was “disappointed” at the 
NUJ's plans for further indus- 
trial action while new proposals 
were being considered at Hemel 
Hempstead. 


Bargaining rights deal 


TRADE UNION bargaining 
rights for permanent off-shore 
oil production platform workers 
have been negotiated by the 
Association of Scientific, Tech- 
nical and Managerial Staffs. - 
The union said yesterday that 
the agreement, with Phillips 
Petroleum for about 100 super- 
visory, technical and operation 
staff in the North Sea, had been 
reached after a ballot conducted 


by the Advisory. Conciliation 
and Arbitration Service. 

AU previous union agreements 
in the North Sea had been 
limited to supply and construc- 
tion workers, the union said. 

• To-morrow is the deadline for 
the union membership ballot for 
oil company employees on tbe 
Occidental Piper platform. It is 
expected the result will be 
known by The week-end. 
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5% % DM 10,000,000.- Loan of 1978/1990 

—Private Placement- - 


guaranteed by 

Dennorske Creditbank 


COMMERZBANK DEN NORSKE CREDITBANK 

Aktiengesellschaft 


Umi 


BANCA 

CREDIT0 

AGRAR10 

BRESCIAN0 


BRESCIA 

(Italy) 

CUSTOMERS’ DEPOSITS: 
852.000 MILLION LIRE 

(US$ eqv. : 1 .000 million) 


Following the scrip issue of 4.000 million lire 
approved by the -shareholders on 29th April, 1 978, 
the Bank's paid up Capital and Reserves will total 
30.000 million lire. 
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Where people keep meeting again...^ 
where our hotels are, the bustling 
«nOTsrfenmini^r. Travellers of the jet-set 
generation drop in to meet casual- To o 
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times a week 
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times a week 


to Benghazi 
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Demand for seats on libyan Arab Airlines goes on 
unabated, and the London-Libya service is no exception. 

VCfe don’t like to say ‘sorry 3 to intending passengers, so, 
we’re doing the only practical thing - increasing our flights. 

We are now flying 6 times a week to Tripoli, 7 to 
Benghazi and twice a week to Rome -a boost to our London 
service of nearly 30 %! 

And not only that We’re opening spacious new offices at 
SS Piccadilly. Now you can book your flight and make 
onward reservations amid relaxed surroundings in the centre 
of town, overlooking Green Park. 

Here is our new service from London: 

To Tripoli: Mon, Tues,Wed,Thur, Fri, Sat 

To Benghazi: Sun, Mon,Tues, Wed,Thur, Fri, Sat 

To Rome: Tues,Thui: 


All departures are from London (Heathrow) and are 
conveniently timed in the early afternoon 
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i i r. • . . vi ;/,v ivnr.r ,<J 1 )au4.7/r o >d IJjlf .1 loan Sirs. trades Grssti fori. 

Please contact us at SS Piccadilly London 9HD 

Reservations and enquiries: 01-499 1016/9. 



LIBYAN ARAB AIRLINES 
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FILM AN& VIDEO 


BY JOHN CHITTOCK 


Financial Times Tuesdayl^s 

APPOINTMENTS 


Video disc jockeying 


Reed International 
executive changes 


FUTUROLOGY in the audio* some Jm. players in Britain by believe that the Fhilips/MCA 

visual business has dominated the mid-1980s. will be the winner* RCA and r ,. JT TO . r . t . A ^ 

the minds o£ nearly everyone One respondent in Nigeria Tbomson-CSF have attractive j® “ SSfi? dir « ctor . Tetl «s ** 

who has to make financial puts the whole matter into and non-compatible video disc ReedlnteraaSoSfS * 

decisions in the industry. The -perspective, however, by pre- systems. Of the others, two new made the following senior exeeu- Mn John L. Robinson ha* 
past 15 years has witnessed dieting exceptional growth entrants in the race cannot tree appointments. _ ■ joined LCP HOUSINGS Group 

great changes: once it was there for flannel and magnetic he lightly dismissed — Matsu- Mr. C. B. Wanmngton, deputy as group financial controller, 
simple old industrial films; but boards. - - chairman of the paper dzrnion * 


shita and IBM. The latter is a 


and a director of Reed Group, has pr. Jt S. Wooding Is to become 


field of vision to the point when Society of Motion Picture and Yet the video disc manufao- D execuiLve lia of ^ ^ D ' 

a nvrt.Vl ino JVwt M/inac! AP fnrmc Thliirici fm i4a oaaim +/-» -istt-bo a ■ ■ v V>..L1 — » P 


Twice a week 
to Rome 


oology, education, promulgation, developers of video discs have rivalry— -an agreement typified Reed Group Board. jn succession to lord Heisby, »ho 

or money. vastly different ideas from the by their co-operation in the 

■Despite the changes, users about bow the tech- Video Disc Study Group of the C bainnan the MID- man. 1 Mr. Graham ia a director 

especially those of the past few ° ol °Sy wlU he used in industry. Society of Motion Picture and l^nd BANK TRUST COM- and a chief general manager of 
vears the frustratin'- thine Apart from its entertainment Television Engineers. Even pany In succession to Lord Midland Bank and Mr. Cox is a 
about this dra matin nrmrrw; is potential, the video disc will Sony's chairman, Mr. AMo Heisby. who has retired from the senior general manager, Midland 
25 P revide an exceptionally con- Morlta. admitted to a degree of Board, Mr. J. Cox has become Bank- 

Sere it is leading. The r^ent way of storing visual open-oundedness i when he vns f 1 SiS^neral Mr. J. S- Cnmmtag, Mr. G. g. l. 

promised videocassette revolu- mfonnat1011 “ With almost in London recently for the Beta- 0 f Midland Bank and Mr. de Geer, Mr. R. A- Hambro. Lom 

instant access to any one of max launch. When I questioned cost? a senior general manager, Irwin, Mr. M. V. St Giles, Mr. 
52v“SSL« coloi^ pictured him about Sony video disc Midland Bank- Lb > p - 

lt5 f5 tan&Jisingly nearer- According to the SMFEE sur- plans- they have revealed none * ^ v S^cFiuSSBatlS^ 

■ arrmng ' vey, potential users want so far— his answers left the door Wr. David Simpson has been R OS 

M *”■*” TOSttility in inter- open for Sony to adopt someone ^^able'hJuuStSl HOI^- Mr- David Simpson has been 

way of avoiding it, as the JVC facing the disc with related ser- else’s video disc system, which TTwisla^ subsidiary of the Herit- appointed chief executive of 
VHS system, and Sons’ s Tival vices than the manufacturers would be a major reversal of able 25 * and Gemsral Investment KE&rTABLE iNptKTBlM, IIOLD. 
Betamax begin to -add a new currently intend to provide. Sony's usual style. Bank. Mr. Simpson was until re- tNQS, * j^^““^, 0 %;^J*f ^lt ' 

dHn^^nsion of marketing power r The UK. has not been back- Molly director of manufacturing able and General uvntmeot 

to the industry. But the pot en- Tnf nrm nti n ti ward in seeing the potential for mr^dSiSite^of^Pre^^ steel recently director of manufaetur- 

tial oF the video disc— which is JuUOrillaUOll video disrs. Although there 1 Fresse<l ing. Ley land Cars, and managine 


to videocassettes what the audio 


video discs. 


- - • - The video disc clearly has have umubm-us.smvsu - - 

disc is to Cape— continues to gy ea j possibilities If integrated systems abandoned on the way Mr. J. S. Cnrnming. Mr. G. G. I*. ^ 

confuse the issue. i nt0 an iufonnation chain, tincluding the world's first in de Geer. Mr. R- A. Hambro. Lord Gordon Taylor is to be the 

The video disc has yet to Hospitals could store x-rays in 1928. from John Logie Baird), Y -J 1 - ST -1 JS next chairman of the London 

arrive on a significant commer- a frarti0I1 of 5pace activity in She UJC. has centred BSSSTIpStaff toeSora of gaS"* SSSSST COUNrn* 

dal scale, but this could start currently occupied by film, and on programming and entrepre- hambrOS BANK. Sf^ E ^ M ^ I ^ N Wa S > YdiS' 

to happen at the end o£ the year in an ideal world could yield neurial siihemes. * who beSSw chairman of tife 

when Fhuiips and MCA test mar* instant access via closed circuit Even if this accelerating Dr. Gordon Taylor is to be the Council on May IB. 

** tteir VLP system in the television to any point in the iourney down the audio-visual Jf^thS — . _ 

UA Meanwhile, as the video; building. roart bee-inc to Yield more f nSmnv rnimirn Mr ‘ Job11 Ba3rter has .been 

cassette gains ascendancy, no x Q the popular role of video questions than answers, there He will succeed Mr.'HaroM Mote, of TRJJ&C^^^^GLA^He 
one seems sure any longer discs — replaying programmes is a feeling of great excitement who becomes chairman of the previously with Courtaulds. 
whether the two technologies on a TV screen — the medium in the business. In response to Council on May 16. * 

will complement each other or offers almost infini te life com- the Screen Dipest survey, Mr. John, C. Hayward has been 

fight it out to the death— with pared with video cassettes, occu- optimism abounds. Most rapid Mr. J. A. Buckle, chief amount- appointed to t{« Bwrd or 
hnadrast television the com- pies negli-ihle shell spece. and growth predicted will he in the g^, 0 ' as com^S^retai^ 

mercial cinema and 16mm. film promises to cost anything from use of these media in training finance^direclor. * 

becoming unwilling participants one quarter to one tenth the and education. There are other "* Mr. Derek Nightingale has been 

in the contest price of the pre-programmed new opportunities so far Mr; M. R. Osborne has been elected president of the British 

An attempt to shed a glim- video cassettes. unsurveyed, notably in the appointed a director of NORMAN TEXTILE EMPLOYERS' ASSOC1A- 

mer of light on this audio- It seems probable that in the Third World — which must ^BTZZELL MOTOR AND mONmsucMssiontoJito-. Edmund 

visual scene comes later this end the two technologies will become a huge customer for GENERAL. ^ beMSetreasurerto^pScf^f Mr! 

week with publication of the survive side-by-side in affluent audio-visual hardware and F r rarroli has retired as Fred Omtkeriey. 
results of a survey carried out homes at least, with video- media. Britain has particularly chairman mid director of * 

by Screen Digest. A cross- cassette machines being used well-developed connections here POLARIZERS (UNITED KING- Mr. G. R. Jefferson, chairman 
section of its subscribers (who mainly for user-recording of TV in supplying programmes, DOM). *i nd ewef executive of British 

arp mnstlv in thA media indue, nmoramma and ririan rticsic ac a infnmttuin anr) eonriMM btuti + Aerospace DyUaiUlCS ufp, 113S been 


Although there J Fisher. 
British-developed I 


ing. Ley land Cars, and managing 


director designate of Pressed 


are mostly in the media indus- programme and video discs as a information and services — even 


tries) expect videocassettes to relatively cheap source of pre- though our greatest hardware Mr. D. B. Egerton has been Guilds of London Institute, British 

show exceptional growth during programmed material. export may turn out to be appototed a diwtor of j ngt jtu te 0 f Management, and 

the next three years — with Adding to the confusion in flannel boards. It is a general HARRISONS AND CROSFTELD. Council of Engineering Institu- 

rental of recorders dominating the meantime are the claims of area oF export potential and H .. . . . . ti™ 3 - 

in Britain. The reasonable view varying credibility from up to political influence that the a ™ r 0 } n ?rtJ 3585 d!rS Mr. Michael nL has joined the 

prevails that video discs will 30 rival video disc systems. British Government might do 0 f MERCANTILE CREDIT COM- Board of GT MANAGEMENT 

take longer to arrive, with Although most experts now well to examine. PANY. Mr. Reginald Rees, an (UJC). 


Earnings? 

52 per share- 
ip 22% over 
last year. . 


Growth? 
The/ve had six 
consecutive years of 
improved earnings 
s and sales. 



•If 


% 


income (millions) 

5 5.2 

S 8.7 

S 16.3 

5 221 

Sales (millions) 

S 889 

S960 

SI, 166 

$1,262 

Earnings per share 

50.42 

50.70 . 

S 130 

S 3.77 

Dividends paid ^per share) 

5020 

5020 

50216 

5 026 


S 29.4 
51,443 
5 233 
$ 026 


S 58.7 
51,519 
S 431 
5 0-50 


$ 67.0 
$1,537.7 
$ SS 2 
$ 14)0 



Return? It’s up 
to 12.9% on 
shareholders’ 




f. 






Diversity? They have 
four major machinery 
businesses to balance 
earnings. 






For a copy of 1977 Annua! Report^ 
available April 1, write Dept 3202* 
Allis-Chaimers Corporation 
- Milwaukee, WI 53201 
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Businessman’s Diary 


2es U K - TRADE fairs and exhibitions 

W ^ i-M TStln 


onai 


la to 

|ay 7—10 


Incentive Marketing and Sales- Promotion Extra* 

'_ , aQd Conference Metropole Centre, Brighton 

engineering Teaching Equipment Manut Assoc* 

• Kvhn • A * .. liri 


s -10 ..... 


*"} i’or.:^,Ara 


* aiay^Tli 

> v in • Hay 
LHAtilj v. ’Sijuay 
ttnr 1 v.i'^May lS| 
•ntho rei l:i ^jjay 
»Mns. ^May 21—: 


in West Centre Hotel, WJ. 

„ f^pnw Test and Measurement Equipment Exbn. U.S. Trade Center 

*r, -* n '- Welding Engineering Extra. and Conf. Harrogate 

■ 1 - ......... International Diecasting Exhibition Olympia 

-European Computing Congress and Exbu. Wembley Conf. Centre 

Sri -Meat Trades Fair Alexandra Palace 

Nat. Extra. Centre. B’ham 
Belle Vue, Manchester 


iiu May 24 • 

HI Vk«T* 


t*V> — ■ Aiesanuj 

ini. Domestic Electrical Appliances Trade Fair Nat. Ext 

•Materials Handling and Factory Equipment Exbn. Belle Vu 
speci build (building products) Conf. and Exbn. Olympia 

aQ d Exbn. European Cellulose and 
Paper Assoc. Connaug 

•Business to Business Exhibition Horticul 


.... ..I,,.. 


* ■ .Paper Assoc. Connaught Rooms. WXU 

Graham i,,. May 24 'Business to Business Exhibition Horticultural Halls, S.W.l 

J« !h« -May 31— Jon?®— "W Bath and West Show Shepton Mallet 

iuijirfl ' '’^^ une ® — -British Hospitals Exhibition Olympia 

HyS; OVERSEAS trade fairs and exhibitions 

:< > ^' ,, .ii ii 1 '!. ,|L ' f Hay 6 — ii International Book Festival Paris 

and m- , : li ->&Iay $— 11 Offshore Technology Conf. and Exbn* Houston, Texas 

I iuatu;!-, i 1 ; May S— 12 Int Technology Exchange Fair Utrecht 

‘ 11 Compec Europe Brussels 

* May 9 — 14 Int Surface Treatment and Finishing Exbn. Paris 

roimuK. i, Hay 13—20 ‘Woodworking Machine Exhibition Milan 

II *- HoiBhfcJ'May 16—20 (Welding Fair Zagreb 

'«'• s * 18 — 27 .*•■••• 'Public Works Exhibition Paris 

clow .iii.l ‘Unv "*S — Jnne 1... lint. Industrial V.nninmpnt PVhr» Ttrusspls 


lO— J.V -UCIUUig K Air 

19 — 27 fPtiblic Works Exhibition 


d*fw . 4 j (l | i| May 28 — Jane 1... lint. Industrial Equipment Exbn. 

JJ, 1 Mune 4 — 8 'Israel Technology Week. 

i: \\k. “June 12 — 16 World Congress on Automatic Control 

June 13 — 21 ...... Int. Rubber and Plastics Conf. and Exbn. 

,, nip.-on lij, .June 15 — IS 'Solar Energy Exbn. and Congress 

ui,.. 


Paris 

Houston, Texas 

Utrecht 

Brussels 

Paris 

Milan 

Zagreb 

Paris 

Brussels 

Jerusalem 

Helsinki 

Paris 

Genoa 


BUSINESS AND MANAGEMENT CONFERENCES 

.nil.-!.,! iw. 


^"’^Atay 4 Westminster Chamber of Commerce: First • 

■tor a Annual Conf. London Hilton, W.l 

i:*r» ,p Jlay 4 _ -British. Institute of Management: Management of , 

-ti.si,- • Product Design and Innovation Royal Lancaster Hotel, W. 

pl> \fay & — 9 'National Chamber of Trade: Annual Conference Llandudno 

* May 7—13 Keith Shipton Developments: Risk Management in 

Tn»[„ r .. , , Practice Tower Hotel, E.l 

«» t-s May 8 — 9 Financial Times: The 1878 Euromarkets Conference Royal Lancaster Hotel, W 

Omni-:-,.,. : May 9 The Industrial Society: Profit Sharing— Employee 

iri .^ Share Ownership Quagllnos, S.WT. 

M Mr. !larow ay 9 AGB Conference Services: Executive Stress Inst, of Directors. 5.W.1 

• 0 rjllay"9 Oyez: International' Transfer Pricing Policies Lon don Press Centre, E.C 

*•> ' Iflay 9 — 10 ......... Zinc Development Association: Die Casting 

* Conference London Hilton, W.l 

Ruu«*r ha s yjlay g — li Shirley Institute: Textile industry — protecting the . 

ip:iry r fn . environment, producer and consumer Manchester 

'WT*. <;L\scVar 9—12 British Association for Commercial and Industrial . „ . _ 

ly loun-.H Education: Job Analysis BAG EE Train. Centre, Lot 


>*d Mr. Harold upin ay ® 
; ''h ':..au 0 r Jtfay 9 


London Hilton, W.l 

Royal Lancaster Hotel, W.2 
Llandudno 

Tower Hotel, E.l 


Quagllno’s, S.W1. 

Inst, of Directors. S.W.l 
London Press Centre, E.C.4 

London Hilton, W.l 

Manchester ' 


v v - ! -> i ounzii 1 * 1 ’*'* Education : job Analysis BAG IE Train. Centre, London 

* May 10 Oyra: Tax and Property Hotel Inter-Continental, W.l 

- (AMR): Manaee_ Churchill Hotel. W.l 

- K, TgnJ2SS D “ iSi0 “ f0r Sen ^° r Perry Hall Hotel, Bromsgro 

, .* iMay 15 — 16 Financial Times: The North Sea and its Economic 

‘ifihi.siMir!:; t > 1 Impact Grosvenor House,' W.l 

rii! • :: u :F'~^av 16 European Study Conferences: The Finance Bill 1978 Royal Lancaster Hotel, W.z 

* jq. 1^ ' InsL of International Licensing Practitioners: Nuts _ c «r 7 

h .i. • Mr.Fdee and bolts of technology transfer Imperial College, S.W.7 

- s ,( MHt\iay 16 British Plastics Federation: Plastics Component 

■ *' s • • • r -■‘i t Engineering 5 A ^ KA ' .r*??, , 


Churchill Hotel, W.l 
Perry Hall Hotel, Bromsgrove 
Grosvenor House, W.l 


Imperial College, S.W.7 


Parliament 

t 

this week 

TO-DAY 

COMMONS— ‘Motion to refer to 
Committee of Privileges the 
publication of proceedings of 
the House, Debate on enlarge- 
ment of EEC. Motion on EEC 
document on commercial 
agents. 

LORDS— Debates on family sup- 
port and perinatal mortality. 

SELECT COMMITTEES— 
Opposed Private Bill Com- 
mittee on the Sheffield 
General Cemetery Bill, (2 
pjn. Room 5), 

TO-MORROW 

COMMONS— Wales Bill, report 

stage. 

LORDS — European Assembly 
Elections Bill, third reeding. 
Scotland Bill, committee. 
Medicines (Radioactive Sub- 
stances) Order. 

SELECT COMMITTEES — 
Nationalised Industries, Sub- 
committee B. Subject: _ Re- 
organisation of electricity 
supply industry. Witness: Mr. 
A. Wedgwood Benn, Energy 
Secretary. (10.45 am. Room 
S). Nationalised Industries, 
Sab-committee C. Subject: 
Independent Broadcasting 
Authority. Witness. 

Institute for Practi- 
tioners of Advertising, Asso- 
ciation of Broadcasting Staff. 
(4 pm. Room S). Unopposed 
Bills Committee on London 
Transport Bill. (4 pm. Room 
9). 

Parliamentary Commissioner 
for Administration. Sjibject: 
Review of access and jurisdic- 
tion. Witnesses: Justice. 
5 pm. Room 7). Race Rela- 
tions and Immigration. Sub- 
ject: Effects of EEC member- 
ship on race relations and 
1 immigration. Witnesses: 

Officials of the Home Office. 
(5.30 p.m. Room 5). 


Wedefivec 

A new International Brandi 
at 17 Hanover Sq., London., 

Thisextena^^ 

network will be of particular value 
to our customers requiring a faster 
service in Central London and is 
another stage in the MidlandBank’s 



•• . ..p jf Engineering RAPRA, Salop 

n . _M a v 16—17 AMR International: Project Financing Portinan HoJH, w.l 

, „ Mm- 17 IS Oyez: Successful accomplishment of giant projects Hilton Hotel, W.l 

• : V' jHay 23 T1AM Foundation: Media Solutions to Marketing 

V* 1 ‘ : r? -i y Problems ’ . „ 48, St. Martin s Li 

i.a-, •• i ■ - ■> „ Oyez: Annual conference for Landowners, Farmers 

” and their Advisers on Tax and Financial 


48, St. Martin’s Lane. W.G2 


Planning Savoy, W .C.2 

May 23 Westminster Chamber of Commerce: Seminar on 

Exporting Caf £ KoyaJ, w.l 

May 23 — 28 Marchmont: International Tax Planning Conf. Barbados_ __ 

u_ v .«i Imperial College: International Finance London, S.W.7 

May 24 • British Institute of Management: Cost savings 

through materials handling Tickled Trout Hotel, Pi 

■ -May 24-23 ...... MgM Uanagement: Improving «ock plcMlUHy HoW , WJ 

May 24-25 Institutes of Chemical Engineers and Civil M tester 

- 3 • Engineers: Successful completion of overseas UMlST, Mancnester 

\J-y 25-28 ...... Enrolwin’siudy Conferences: Doable TwaUcto- Old Cwermnent Honae 

■ Taking advantage of international agreements Hotel, gu 


Caf-5 Royal, W.l 
Barbados 
London, S.W.7 

Tickled Trout Hotel, Preston 
Piccadilly Hotel, W.l 


Hotel, Guernsey 


THURSDAY 

COMMONS — Debate on 
Rhodesia. Motion on Milk 
(GB) (Amend) Order. 

LORDS— Scotland Bill, commit- 
tee. 

SELECT COMMITTEES— 
Science and Technology, 
Technological Innovation Sub- 
committee. Subject: Trans- 
verse flux induction. Wit- 
nesses: Alcan Ltd. (4.30 pm. 
Room 15). 

FRIDAY 

COMMONS— Private Members’ 
Bills. 

LORDS— Solomon Islands Bill, 
committee. Protection of 
Children Bill, second reading. 
Medical Bill, Commons amend- 
ments. Debate on Community 
Land Act 


J^IJLCULJ. Jj/AV v jlv#-w 

ing services wherethey are required. 

Frank Dunphy 

The newIntemationalBranch is ledby Manager 
Frank Dunphy and his experienced team who, in 
additiontonormal services ,wi]lprovide advice and 
consultancy on international trade and finance. 

Contact Frank Dunphy at P.O. Box 2 DB, 17 
Hanover S quare , London, W 1 a 2DB . Telephone : 
01-629 8884. Telex: 298751. TEST US. 

We deliver. 


VA i. 



MidBand Bank International 

R ani: rjmiiMi,inigmau' QnalDivision,6tJGracechuichSttci:t t Londoii£C3P3BN.'Iel:01-6069944. #j 


/ To help fulfill the financing needs 

I of a company like International Harvester, 
fe/: a man must be a true global manager. 

. . •» * 


His banker must be the same. 
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William D. Baird. Jr:, Vice-President, Chemical Bank. 
Photc^raphed in Florida crop beds prepared by International 10S6 tractor. 


Since 1851 , International Harvester 
has been a vitalforce in world markets. 

Today, with new growth opportuni- 
ties overseas, the company has 
re-focused on the international scene. 

To help direct the financing and 
financial services required.Vice- 
President and Treasurer Frank Milnor 
has to be as multinational minded as 
bis company. , ^ 

So hashis Chemical banker, Denny 


Baird; 

international Harvester employs 
manyfinancial institutions. 

Bufithe International Harvester 


Chemical Bank relationship has been 
buttressed by the fact that both enjoy 
a strong physical presence through- 
out the world- 

So when Milnor and his team saw 
an overseas need, Baird and his team 
could provide quick response. With 
■financingtor International Harvester’s 
exports to Iran, Colombia and Vfene- 
zuela.With lines of credit for Interna- 
tional Harvester’s subsidiaries in 
Canada and the U.K. And with foreign 
exchange assistance out of Chemical 
Bank's Zurich office. 

At the same time, U.S.needs 


haven't been neglected. Recently, 
competitive pricing and fast turn- 
around have helped Baird fumishA 
multimillion dollar financing package 
forthe International Harvester Credit 
Corporation. 

While theirs is a professional 
relationship, Milnor and Baird will 
tell you that ifs also personal and 
rewarding-That’s what usually hap- 
pens when corporate officers get 
together with Chemical bankers. And 
what results is bottom line benefits 
lor both the company and the bank. 


The difference in money is people. 


Chemical 
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Wimpey polls in £17im. 


Abu Dhabi £31 im. Over £7m: 


banking areas at Grindlay’s Bank . 
St James's Square, London S?F1. 
This will cost £320,000. 


water plan 


for Norwest 


SECOND PHASE in the project 
to supply potable water to the 
city of Al Ain, designed by D. 
Balfour and Sons, consulting 
engineers, for the Government 
of .Abu Dhabi, fa as just been let 
for about Db.236m. — £31 im. 

Tbe contractors, Sogex, intend 
to work on all eight sites con- 
currently during the contract 
period, which mns to 30 months. 

In this prestige contract, the 
civil engineering work includes 
eight reinforced concrete storage 
reservoirs, each of close on 
23.000 cubic metres capacity. 
There is also extensive pumping 


station equipment at seven sites, 
8 kilometres of ductile iron pipe- 
lines and many ancillary build- 
ings. 

Mechanical and electrical en- 
gineering contract work will in- 
clude the computerised control 
and telemetry stations for the 
water network, water treatment 
plant, transfer and distribution 
pumps, generators and air con- 
ditioning units. 

This second phase is a follow- 
on from one which began in 
April last year involving the pro- 
vision of the basic distribution 
system. 


Holst 


The Diners Club awarded the 
company a £330310 contract for 
fitting-out its office accommoda- 
tion at Kingsmead House, Fam- 

bo rough. 


NORWEST HOLST Southern has 
won contracts worth over £Tm. 


The largest is for the design 
and construction of a multi-storey 
fitting-out and manufacturing 
complex at Victoria Road, Ports- 
mouth, for Vosper Thoniycroft 
This is valued at about £3}m. 


The National Coal Board is 
spending £lm. at Daw Mill 
Colliery, for civil engineering 
work In connection with a rapid 
loading facility for the south 
Midlands area and another job 
for Norwest Holst is the refur- 
bishment of offices and public 


Among the rest of the contracts 
are offices, flats and shops for 
Gray law Group of Companies at 
Richmond Road. Twickenham 
t£LIm.) v a three-storey office 
block' of 2,700 square metre area, 
untta a concrete frame and brick 
cladding, in Calverley Street 
Tunbridge Wells, for the 
National Provident Institution 
(£726,000) and a block of four 
warehouses, with pad founda- 
tions, structural steel frames and 
steel cladding, with a large 
adjacent car park, in Luton, for 
London and Leeds Developments 

(£320,000). 


SEVERAL major contracts won In 
recent weeks by companies in the 
Wimpey Group have added some* 
thing over £17m. to that organisa- 
tion’s order backlog. 

■Biggest of the lot, by far, is a 
£6.8m. operation to be carried out 
for Unilever, Involving the con- 
struction of a seven-storey office 
block as an extension to head 
office at Kiugscote Street and 
Tudor Street; in Loudon. 

A total new floor area of 10,370 
square metres <wiH bs provided 
together with underground car 
parking space. 

Second largest job is for ICE 
covering cavil and building work 

the caustic chlorine plant now 
under construction at Wilton. 


Main job is for roads, main 
drainage, plant structures, etc., 
and Is -Cor completion In August 
next year. Tbe second contract 
is for the construction of two 
switch houses of precast concrete 
construction. 

For Peterborough Council, tbe 
company is to erect £2.9 hl worth 


of advance factories and ware- 
houses, comprising 38 Structures, 
on an industrial sate close to the 
Great North Road. 

Clad In steel, tbe factories will 
have brick-built outride storage 
bays and the first will be ready 
for occupancy in IS months. 

Peterborough is accelerating 
its factory buildfng programme 
which has brought completions 
of 165 such units since April, 
’970. The latest award brings 
the total under construction to 
59. 

For Dacorum District Council, 
Herts, the Luton Office of the 
company is -to build housing 
tjalued at about fl-Sm. The 
GrovehUl project is involved and 
it is at Washington Avenue, 
Hem el Hempstead. 

There will be 101 two-storey 
houses, representing two styles 
of five-person, three-bedroom 
dwellings. Contract completion 
is for June. 1979. 

Redevelopment plans at Derby 
have brought Wimpey a £3m. job 
to build 84 dwellings on a 


-redevelopment site at Norman 
Street. Housing is to be provided 
for 270 persons In' a mix of one 
and two-storey units including 44 
two-storey houses. 

Completion is for October next 
year. 

In as Interesting contest at 
Tadcaster, Yorkshire Water 
Authority Policy, and Resources 
Committee has opted for the 
Wimpey Unas oxygen Sludge 
treatment process for the pro- 
posed Tadcaster brewery waste 
treatment plant Preference has 
been given to Unox- over the deep 
shaft method as well as conven- 
tional high rate filter schemes. 

Selection of the Unox method 
was recommended on the basis 
of capital cost, the backing of 
more operating experience and a 
better effluent quality, Wimpey 
reports. 

In the meantime, design of tile 
plant is poms ahead and it has 
been estimated that the total 
value of the complete plant at 
Tadcaster will be in tbe area of 
£2,6m. 


, .. .. 


Buildiritg 
' E ng ineeririgH' 




'■ H iri • \ wd’ P :x . feu • r « a 




Simon plant 


SlMON-CARVES of Stockport f a 
Simon Engineering company) 
has been awarded an £Soo,ooq 
contract by TecJmoexport 
Bratislava, the Czechoslovak 
state buying organisation, for 2tl 
extension to a technical rubber 
goods plant previously supplied 
by Simon-Carves to Matador of 
Bratislava Petrzalka. 


4m. work 


in Wales 


RECENT contracts valued at 
£J?m. have ben awarded to John 
Marian (Construction). the 
South Wales subsidiary of the 
Espluy-Tyas Group, Evesham, 
Worcestershire. 

Construction work will be car- 
ried out at Portbcawl Compre- 
hensive School and Littlewoods 
Store. Cardiff: there are to be 
>0 dwellinss at Ely. Cardiff. 34 
house improvements. Splott. Car- 
duf. linked factories 9 to 12, 
Tjfanuubuch. Tredegar, Gwent, 
recon>t ruction of Bridgend Kail- 
ua? Station and aged persons 
accommodation at Llantrisant, 
Glum. 


contract. 

In Chester Road. Northwood, 
the company is embarking on a 
£324,000 contract to build 21 
dwellings and ancillary works 
for the London Borough of Hil- 
lingdon. Tbe architects are 
Edward Gull In an. 


third award is for a road for an 
Eastern Gas industrial develop- 
ment at Harringay, London. 


£im. with J. E. Lesser (Scotland) w Y T ■* mg*-* 

to design and build an extension VY/ I m 

to the existing Greys tones Hotel * * UUUjj <V_A.JLU* 
at Invergowrie, Dundee. Because # 
the latter is a listed building, vyi 
particular attention has been 111 kJl/lllJU. 
paid to tiie elevattomd treatment INDUSTRIAL developments for 
SLSlK 1CFC . Development?^? the 


Awards to 


Fitting out 
a City bank 


initially. They are offered for sale 
or hire by Sborco which has its 
headquarters at Coutex House, 
Dewsbury Road, ChurweH, Leeds. 




Reed and 


Mallik 


Flensing by 


Lata 


.lOHN LAING Construction has 
iu-'-n awarded bousing contracts 
vorth nearly £2ni. 

In Bylaads Road. New Skelton, 
Cleveland. Laiag hat started 
work nn a £ln>. plus contract to 
muiti s*S homes, together with 
four shops, for the Borough of 
L.inubaurgli. The development, 
v.liicb includes a four-storey 
iiiock uf .'55 warden-assisted Hats 
for elderly people, has been de- 
signed by Darlington architects 
Godsmark Walker Foster. 

“Sheltered" accommodation is 
being provided for elderly people 
Through an in-fill housing project 
m South Tottenham. London, 
where Lain? is building 30 rwo- 
smrey Hat lets with warden's 
accommodation, in SumtnerhlU 
Road for the London Borough 
of Harinepj. under u £415.000 


THE CrVIL engineering division 
of the Rush and Tompkins Group 
— Reed and Mallik— has won a 
£2.4m. cuntract in South Wales 
for the widening to three lanes oi 
the M4 from Crindau Tunnels to 
Tredegar Park interchange. 

The work, extending over 
5km.. includes widening of two 
underbridges. 1,400 metres oF 
retaining walls, modification of 
drainage, and the construction 
and surfacing of additional car. 
riageways. 

Also in Wales, the company is 
undertaking piling fur British 
Rail for the new WhitUod bridge 
and again for Andrew Scott io 
Queen's Dock, Swansea. 

At Grimethorpe Colliery, Barns- 
ley, piled foundations for coal 
handling plant are being pro- 
vided, while in Scotland. Reed and 
Mallik is now working on the re- 
alignment, regrading and widen- 
ing of 2.2km of the A91 a* Cuthti- 

muir. Tlits contract is worth 
£560.000. 

Down in tihe south, three con- 
tracts with a total value of 
£300.000 have been started. One 
is for hore holes for the abstrac- 
tion of water at Tonbridge, Kent, 
another is for an extension to a 
freight shed at Dover, Kent. For 
Rritisir Rail Shipping and Inter- 
national Services Division, and a 


WORK has started on fitting out 
Cannon Street House, tbe new 
City branch of Midland Bank 
International. Laing Group mem- 
ber Holloway White Allotn, has 
received the £L5m. contract 

Intended to serve as an opera- 
tions centre for tbe Bank's world- 
wide activity, the development 
is due to open in October and 
will yield a total office area of 
se,100 square feet for up to 650 
staff. 

Special features of tbe 12- 
storey and 5-storey office block 
(separated above ground by a 
private road but linked to lower 
floor levels) include an execu- 
tive entertainment suite and 
conference facilities, computer- 
based telephone exchange, and 
up-tcHlate first aid facilities for 
personnel. 


the older strnctare. A new f low- £«4,oob ^37? 

cSStaW^dVd teWoods Coi 
will link the older building to ctrui'iion. Thn nroieet roneistc of 

rteefSSd b£it 

providing an extra 84 bedrooms. JJg 0n pUe foundations. 

__ _ _ Single-storey steel portal frame 


Two jobs in 
Yorkshire 


Ducinooc lTt units, dad with brickwork and 
D IIiMIICSj III sheeting, and two-storey attached 

offices, make up the other 
,. A development for Hdnscourt Pro- 

^lrl£i21fOl G perttea in partnership with the 

v London Borough of Greenwich 

THE SECOND of the Building the scheme forward sold to 
Centre's 1978 Inward. Missions Property Growth Assurance Corn- 
will come from Singapore and Pazw'- This order involves the 
because it considers the exercise problem of a difficult site and will 
to he one of special importance, involve piling Due for comple- 
the British Overseas Trade Board Hon^in 44 = weeks, the cos* of the 
is increasing the amount of its work is £584000, 
grant with the result that the cost 


Over £lm. 


for Lesser 


to participants is reduced from CL *-» «*■*%**- 
£280 to £230. (£248.40 .including oHOlIHg Will 

Singapore appears to provide 1_ _ 

considerable opportunities within III lit* BflsIflH 
the Housing and other sectors of 
the market since, in 1976, its • XT Tf 
Housing and Development Board I al II. I\ . 
bad around 47,000 fiats under con- *** 

struction and intends by 19S0, PRODUCTION OF some of the 
.to provide bousing for 80 per German. Escou trench Sharing 
cent of the population. equipment which was launched in 

For their money, British firms the U.K last year by Shorco 
will get an exclusive interview Trench Systems is now to be 
with the Mission, lasting one undertaken In this country, 
hour, at the Building Centre Hitherto the units have been im- 
during the week of the visit, May ported. 

15—19; up to 2 tickets to the The equipment to be produced 
related Conference on “ Singa- is the Escon box which has been 
pore — a Springboard for trade in designed to make it safer to dig 
South-East Asia and China ?" (at trenches in wet ground or where 
Olympia on May 17); and lnvi- there is a risk of trench collapse 
tations for two representatives to because of the type of soil being 
attend the informal reception at excavated- It is expected .that six 
the Building Centre on May 15. boxes a week will be produced 


DESIGN AND construction of 
two -buildings for Thermal 
Syndicate at Wallseud is being 
undertaken by Lesser Con- 
struction North at a cost of 
£630,000. A production unit and 
an engineering workshop with 
intgeral three-storey office block 
should be completed by March, 
1979 aud will represent the first 
phase of a planned development 
for the site there. 

Swallow Hotels, Sunderland, 
has placed a contract valued at 


WORK m Bradford and Harro- 
gate, under two contracts 
together worth £552.000, has 
gone to M. Harrison and Com- 
pany (Leeds). 

A three- to rey extension at the 
DH.SJS. building at Leeds Road, 
Bradford, includes a glazed link 
to existing building and altera- 
tions to the boilerhouse with 
provision of new access roads 
and car parking areas, is worth 
£440.000. 

Tbe County Primary School at 
Pannai, near Harrogate, is to 
have general alterations and 
extensions at a cost of £112,000 
to the North Yorks County 
Council 


operators are safety-minded. A 
loud horn provides no safety 
warning if it is never used. A 
rear-view mirror which is 
ignored, used as- a coat-banger, 
or allowed to become duty, is 
also valueless." 

About 20.000 copies of the 
booklet — basically an ABC guide 
to comfflousense operation — have 
been printed so far and they are 
being sent free to John Deere 
clients and to safety organisa- 
tions. 


The contract involves the 
designing and building of a com- 
puter-con trolled system for 
weighing, feeding and propor- 
tioning the ingredients and for 
controlling the mixer. 

Work at the Matador Factory 
Is scheduled to begin in August 
1979, and completion is expected 
in the middle of 1980. Export 
credit has been provided by the 
National Westminster Bank. 


IN BRIEF 


Mr. Hexrebout said that distri- 
bution of the booklets, initially 
to ILK. customers and safety 
organisations, would be extended 
to France. South Africa and then 
would be world-wide* 

Safe Site Code, 1 Roberts 
A Jews, Lowndes Place, Belgrave 
Square, London, SW2. 

James McDonald 


6 Premises in Cormnsrket, 
Oxford, formerly occupied hy 
Marks and Spencer, are to he 
refurbisbed to provide a new 
store for the Oxford, and Swindon 
Co-operative Society (Nortbsate 
House) ' under a contract 
awarded to Boris Construction, 
at a value of around £200,000. 


Concrete 

flows 


• Mechanical services in the 
new fully air-conditioned bead- 
quarters of Yorkshire Bank now 
under construction in Merrinn 
Way, Leeds, are to be prodded 
by Haden Young at a cost uf 
more than £800,000. 


Safety on 
the site 


smoothly 


A SAFETY-CODE booklet for 
operators of construction machi- 
nery and equipment has been 
compiled by John Deere, the U.S. 
manufacturer which claims to be 
fourth -largest in the free world 
of construction equipment and 
the first in agricultural machi- 
nery. 

Introducing the booklet in 
London last week Mr. Andy 
Herrebout of John Deere Inter- 
continental, said: M Equipment 
with safeguards built into them 
is of limited value unless the 


A HIGH pressure concrete pump 
with twin cylinders and powered 
by an air-cooled Deutz diesel 
engine, has been introduced by 
Mark-Thomsen, Hill End Works, 
Asblev Road, St. Albans, Herts 
AL3 5NU (SL Albans 63321). 

Its valve system has been modi- 
fied to provide better material 
flow and its curved walls guide 
the concrete through the valve 
box over readily accessible wear 
plates and bolts- 

Called the P40. the unit is avail- 
able in three forms— skid 
mounted, as a site trailer, and a 
road trailer. 


41 FPA Finnegan (main build- 
ing subsidiary of the FPA Con- 
struction Group/ has received 
contracts worth more than 
£600,000 for the first phase ef 
a development at Tunbridge 
Wells, Kent, at St Gregory’s RC 
Secondary School, and construc- 
tion of 33 dwellings at tbe vil- 
lage of Orton Mai bourne, near 
Peterborough. for Hanover 
Housing Association. 

Due for completion jn Si 
weeks are 226 dwellings (l-*0 
houses and 86 flats) in rationa- 
lised traditional construction 
Incorporating Midland Housing 
Consortium elements, at Barn- 
burst Farm (Pendeford Phase 2), 
for Wolverhampton Metropolitan 
Borough Council. The contract, 
for £2 ini., has gone to Sir Alfred 
McAlpine and Son (Southern). 


ONTRACTS AND TENDERS 


LEGAL NOTICES U 



PURCHASE 
OF CEMENT 


Lembaga Letrik Negara Tanah Melayu 


Interested in purchase of about 150,000 MT of Ordinary 
Grey Portland Cement (BSS 12/1958 as amended tip to 
date) packed 50kg inpaper bags with approx 80% quantity 
pre-dung. Shipment required from August 1978 onwards. 
Enquiries solicited from leading manufacturers/leading 
traders. 


National Electricity Board of the States of Malaya 
Bersia and Kenering Hydro-Electric Project 
Contract for Civil Engineering Works 


Please apply within fifteen days of this advertisement for 
tender forms and other terms and conditions to: 


Chief Marketing Manager (Cement), 
State Trading Corporation oflndiaLtd., 
Chandralok, 36 Jaupath, New Delhi, India. 


PREQUALIFICATION' OF TENDERERS 


Cables: ESTTCI, NEW DELHI. 
Teles 2167, 2168 & 3057. 


The National Electricity Board invites 
Applicat ions from suitably qualified and 
experienced contractors wishing to be prequalified 
ax tenderers for the Civil Engineering Works for 
the Bersia and Kenering Hydro-Electric Projects on 
l he Upper Ferak River, Malaysia. 

Applications will be limited to Contractors from 
member countries of the World Bank and 
Switzerland. The works shall comprise principally: 
BEKSrA — A concrete dam oF approximately 

200.000 cubic yards, power intake, conventional 
above ground power station to accommodate 
three units with a total capacity of 72 MW, a 
concrete spillway, and a switchyard. 

KENERING — A concrete dam of approximately 

400.000 cubic yards and dykes to abutments of 
approximately 600.000 cubic yards fill, power 
intake, conventional above ground power station 
ii* accommodate three units with a total capacity 
nf 120 MW. a concrete spillway, and a switchyard. 
Tenders will be accepted either for the Bersia 
Development or the Kenering Development or for 
both the Developments as one Project. 

Applicants should first request a copy of the 
document entitled “Brief Description of Civil 
Engineering Works and Prequalification 
Document” from: 

Project Manager 

Bersia and Kenering Hydro-Electric Project 

The Shawinigan Engineering Company Limited 

620 Dorchester Boulevard West 

P.O. Box 3010. Station B 

Montreal, Quebec, CANADA H3B 3L7. 


Copies of this document may also be obtained 
from: 


The Project Engineer 

Bersia and Kenering Hydro-Electric Project 
Hydro-Electric Division (Fourth Floor) 
National Electricity Board 
129 Jalan Bangsar 
P.O. Box 1003 

Kuala Lumpur, MALAYSIA 


APPOINTMENTS 


Formal applications for Prequalification in 
triplicate should be submitted not later than 
June 1, 1978 as follows: 


(A) Two (2) copies to 
Project Manager 

Bersia and Kenering Hydro-Electric Project 
The Shawinigan Engineering 
Company Limited 
620 Dorchester Boulevard West 
P.O. Box 3010, Station B 
- Montreal, Quebec, CANADA H3B 3L7 

(B) One (1) copy to 
General Manager 
National Electricity Board 
129 Jalan Bangsar 

P.O. Box 1003 

Kuala Lumpur, MALAYSIA 

The National Electricity Board will not defray 
espenses incurred in the preparation of the 
prequalification application or the Tender and 
will not be obliged to accept the lowest or any 
tender. 


It is expected that Invitations to Tender and Tender Documents will be issued to Prequalified Tenderers 
on or about August 15, 197S and that tenders will be required to be submitted approximately four 
month* thereafter. 


INVESTMENT |g-jgg 
ANALYST + ™!i 


The Electricity Council Is the central co- 
ordinating bodyfor the electricity supply 
industry in England and Wales. 


The Investment Brandh has responsibility for 
the investment of funds of the Industry's 
superannuation schemes totalling over £500 
million. 


I nvestment Analysts are responsible for 
keeping under constant review a sector of a 
substantial portfolio of equities, assessing 
company reports, incoming economic reports 
end studies in depth of industries and 
companies. The man or woman we are 
looking for will make recommendati ons for 


appropriate action, assist in the day to day 
administration of the total portfolio of 
investments, and prepare reports on a wide 
range of a ncillary investment matters. 

A sound knowledge of economics and 
Investment principles is essential. 

Please write in confidence giving details of 
career to date and salary quoting FT/4 
to: 


Duncan Ross, 

Recruitment and Development Officer, 
The Electricity Council, 

30 MtUbank, London SW1P4RD 


No. W123J of 1073 

In tile HIGH COURT OF JUSTICE 
Chancery Dlvlrtoa Companies Conn, in 
me Matter or SPUR ADVERTISING 
LIMITED and in the Matter of Th* 
Companies Act, 194& 

NOTICE IS HEREBY GIVEN that & 
potUJon for the windurc up of the aBow- 
named Company by the Hltth Court of 
Justice was oo the ISth day of April 137*. 
presented to the said Court by ALV3 
MOOR £ CO. (PRINTERS* LtillTCD 
whose registered office Is situate »t 
The Strand. London. WC2R a Company 
incorporated to trade as printers, and iiu-, 
tbe said Petition is directed ro bo heard 
before liw Court siT.ins at the BOMl 
Coons of Justice. Strand, London. WC2A 
ILL oo the 15th day of May TSfTS. and 
any creditor or contributory of the said 
Company desirous to rapport or oppose 
tbe raaJtinc of an OrcL-r on the said 
Petition may appear at th>- Hum of tear- 
ing. hi person or by bis counsel, for Out 
purpose; and a copy of the Petition wilt 
be furnished by the undersuawd W anr 
creditor or contributory of tbe said Com- 
pany reoulrUut such copy on payment of 
the rcgnlatod charts? lor the same. 
PA1SNER ft CO.. 

M. Bedford Square. 

London. WCIB 2DU. 

Ref. TO. Tri. OV-X3 TM0 
Solicitors for the Petitioner. 

NOTE— Any person who intends io 
appear on ibc bearing of rhe said Petunia 
most serve on. or send by post to. in 
above-named notice in writing of h:> 
Intention so to do. The novice must state 
tbe name and address of tb- persoa. jr. 
if a firm, the name and address of ti 1 ? 
firm and must be signed by the person 
Ot firm, or his or vtear solicitor <tf anf* 
and must be served, or, If posted, moft 
be sent by post lit sufficient omc to ceaca 
tbe above-named not laier than four 
o’clock In the afternoon of ifie l£Ui dor of 

May 1378- _■ 

No. BOCKS of tsrs _ 

In the HIGH COURT OP JUSTICE 
Chancery Division Companies Court, la 
the Matter of ANTHONY PURSES 
ASSOCIATES LIMITED and m the llsltef 
of The Companies Act. 

NOTICE IS HEREBY GIVEN tbM * 
Petition for the Wmdlne up of ine atwre- 
natned company by The HUh Court ef 
Justice was 9Q life 2Wh dx y ot Apni 1FT5. 
prose wed in the said Court by A. *-• 
WELLS * SON LIMITED, whoa.- rests- 
lered office is at HMC Rouse. Sb55 H’fU 
Street. Fcitbam, Middlesex, and lhat rbe 
said Petition is directed io be heard before 
the Court sitting at the Royal Courts of 
Justice. Strand. London. wriLA ILL. «i 
ihe 15th day of May, 1973 and any creditor 
Or con tributary of the said Company 
desirous m support or oppose the maftuw 
Of an Order on the said Petition mar 
appear at the lime of bcannjs. w person 
or fay Ms counsel, for iha- purpose: and 
a copy of the Petition wiU be furnished oy 
the undersigned to any creditor or con- 
tributory of (he said Company reouinra 
such copy on payment of the resuLllcd 
charge Tor the same ’ 

YOUNG JONES GOLDEiG 
■PATTERSON. 

2 Suffolk Latte, 

Cannon Street. 

London, 1EC4R OAU. 

Solid taro for the Petitioner. 

NOre— Any person ■ who intends to 
appear on the bearing of the eakl Petition 
must serve on. or send by post to, th- 
atwvwiami'd notice in wrttins of fcLS 
intention so to do. Tbe notice must su'-i 
the name and address of the person, or. 
If a firm, the name and address of 
firm and must be signed by .the person 
or fina, or bis or Uleir solicitor uf azff 1 
and must be served, or. if posted, mils: 
be sent by post In sufficient time to reach 
tbe above-turned not Liter than. Ion*' 
o'clock in the afternoon of tbe Lfth tin? 
of May, U78. 




BROWSE & DARBY. 19, Cork St*. 
SICKERT. Mon.-Frt. 1C.QO-S-3C- Set- 

COLNAGHJ? 1 4. OW Bond 5Wt W.1- 
01 -4S I 740B. INDIAN **AINIIMG&-“ 


ELECTRICITY COUNCIL 


Moflhal and Rajput 1500-1058. “ n y 
I May. Man.-Fn g.io s.so. s*s- i^r- 

COVENT GARDEN GALLERY LTD. “ The 
Troolc Bird." Visionary waiercotoo^- 
W. J. Chambertayne. Views oi wesj 
Africa. west indies, Mauritius 
Britain 1650-30. Owm daily 9-,;S-SJ0- 
Sets. 12-30. Thurj. 7. 20 RusocJI 5 trot- 
W.C.2. 01-B36 1139. 

FIELBBOURNE GALLERIES. 63 Quew 
qro«e. N.W.5. ART IN RELIGION. 

POX GALLERIES, Exhibition 01 twi»"> 
mas ay Britixn and E-mpoeo" 
from 17C0-1965. 5-*. Cent Street 

London. W t ' lei. 01-Y3J wee''- 

dan 10-6. Sjk. to t. 

G1LBSRT PARR GALLEBY. . 2BS. M"9« 
ftoad. Chelsoe. S.w_5. JOHN MILNE—* 
NEW «ULPTURe. until is “a*. i/*«n 


CO MMODITY ^AgPOlWMENTS „ LTD. | HOTEL AND BUSINESS Tronster Aqency. , MONEY MANAGER. DrttWl. «Kd «. 


l^ ?n t5SS? u l i.iK C M l iISSS •SS5 tal !aJS southern Home counties, has 
•SeewTf| U ^S 17m,* 6- To, ‘ 130 . . oseeniJye. . Wr-te Bo* T t 4S7«. 


ter oitecDtJva. Write Bo* T.4S7«. 
Financial Times. ID. Cannon Street. 
EC*r 4HY. 


resident France, tottowlns a« flutstand- 


THE B PAftkER 0 "CAUERY. J. Albcnurle 
Street. Piccadilly. W -1 . tohltAtiW t>* 
pan ne, military and aporttns amt tone- 


I note successful City career, sjmil* top 
financial appointment- Capital fully cm- 
cloyed, but further resources amiable. 
Wrtae Sox TAB77. Fjnandaj Times. 10. 
Cannon Street. ECAP AST. 


prootitul prints and oainiitids JV*d tLW 
models. _ , ... . . .... 


PORTRAIT PAINTERS. R«V*> 

Annual Exhibition at • the M»n 
mrJdsfl. S.W .1 . MOm-Sat. -JO'S. Until 


IB May. Adnv. sab. 
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• SAFETY AND SECURITY 
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veying cleanly 
d the bend 


the tracking problems 
t*»t ctf| oanir when multiple 
tines of products are being con- 
veyed ; around bends can be 
eliminated with a new design 
of powered bend which can be 
used on extremely tight radii. 

Associated Conveyers (TorvaJe 
Group) points out that bad track- 
ing of bend unit belts will 
produce wrinkles In the belt 
fabric and result Sn jerky 
operation. The result is that 
separate lines can converge, up- 
set unstable products and cause 
major production holdups. 

The product os designed to 
cope with bends of between 15 
degrees and ISO degrees with an 
internal radius of as little as 50 
nun, or as much as 1000 mm. 

Belt Widths from 100 to 1900 262. 


mm. are handled. 

Ilie secret of the -bend is a 
drive system which employs a 
chain on the outside of the belt 
This eliminates the requirement 
for driven rollers which some- 
times suffer from traction prob- 
lems. Thus, the new unit can in- 
corporate a variety of terminal 
roller sizes or even knife edge 
transfers. 

Associated is claiming that the 
new product goes a long way to- 
wards eliminating maintenance 
problems caused by belt wear 
with a consequent increase in up- 
time for the equipment 

Further details -of the powered 
bead series from Associated Con- 
veyors, Torvale Industrial 
Estate. Pembrrdge, Leominster. 
Hereford entire HRS 9LA, 05447 ^ 


• PACKAGING 



Controls 
the speed 


SAFETY STOPPING devices 
are the principal features of a 
pneumatically powered grinder 
introduced by the Tool Division 
of Consolidated Pneumatic Tool 
Company. Aberdeen. 

The operator is protected by 
an overspeed prevention device 
which is designed to cut off the 
power supply should overspeed- 
iug occur. Once the CP “safe- 
stop” has been operated the 
grinder cannot be re-started or 
the stopping device by-passed in 
any way, ensuring that the tool 
is taken out of service until the 
fault is traced and properly 

rectified. 

The tool is supplied in both 
horizontal and angle versions and 
designed for use with standard 

(abrasive wheels, cut-off discs, 

sanders and wire brushes both 
versions are available with 3 hp. 
or 4&p motors which are of the 
newly developed unitised type 
able to be removed intact for 
servicing- 

i More on 01-870 7321. 


from Welwyn Tool Co-. Welwyn 
Garden City. Hens, 29121. 

A distracting variable fre- 
quency warble is emitted which 
can be heard easily in areas 
where the ambient noise level is 
high and reversal of the supply 
polarity changes the alarm to a 
continuous tone. A distinction 
can then be made between an 
ordinary alarm and an ‘evacuate' 
signal. 

A portable version of the 
Wailer is expected shortly. This 
will have a built-in 9V battery 
and will be particularly suitable 
for raising an alarm in isolated 
areas. 


• COMPUTING 

New force 
in point 
of sale 


Position at 
a glance 


A warning 
to all 


Colourful cartons 
from new plant 


Protects 
the face 


BOWATER CONTAINERS has 
opened a new £2m. corrugated 
board plant which has just been 
installed at the company’s New- 
port, Gwent, factory. 

It houses a Simon Rengo com- 
puter-controlled continuous run- 
ning corrugator and flow line 
system, and the company intends 
eventually to increase output by 
40 per cent. 

According to Bo water, the new 
unit is the most advanced in the 
world and the company will now 
be able to produce a full range 
of- single and double wall corru- 
gated board containers to a much 
higher specification, for transit 
and for presentation packinging 
of consumer goods such as elec- 
trical appliances, household 
goods, food and toys, as well as 
many industrial products. 

In addition to increasing 
throughput, the new installation 
has also opened up a fresh 
marketing opportunity for high 


quality colour-printed containers. 
Normally it is necessary to 
laminate lltho printed paper on 
to corrugated board— a time- 
consuming operation involving 
quite a high degree of waste. 

On the new corrugator, how- 
ever, pre-printed liners in up to 
six colours can be fed directly 
into the board-malting process. 

Bowateris Newport factory has 
a work force of 350 and is one 
of the company's nine major 
manufacturing plants scattered 
throughout the U.K_ supplying 
the packaging needs of local 
industry. 

Introduction of the new invest- 
ment plans led to setting up 
a jdSnt consultative committee 
and negotiation of a new agree- 
ment for operating the plant with 
local trade union representatives. 
Supervisors and shop stewards 
visited Italy and Japan to see 
similar installations in operation. 

ROBIN REEVES. 


A SIMPLE AND effective answer 
to safety for operators spraying 
two-pack paints, is offered by 
Safety Products, Red hill. 

A face mask, called the Clear- 
way Air Fed vizor, comprises a 
dear vizor mounted on adjustable 
headband with soft, permeable 
foam mouldings which seal the 
vizor against the wearer’s fore- 
head, chin and sides of the face, 


to accommodate, where neces- 
sary, spectacles, safety glasses 
and beards. 

A diffuser inside the base of 
the made admits continuous air, 
which can escape through the 
seals and small gaps where the 
mask does not conform exactly to 
facial contours. The user’s face is 
swept with a continuous stream 
of clean air which stops contam- 
inated air from entering, and 
prevents condensation. Air is 
provided from a conventional 
spray shop compressed air 
supply equipped with the neces- 
sary filtration equipment 

More on 01-629 9171. 


THE OBVIOUS uses of sirens as 
fire and intruder alarms have 
been extended with many other 
applications throughout industry 
and the domestic field. Siren 
devices can be fitted to the rear 
of lorries, buses, earthmoving 
equipment and similar heavy 
vehicles to give a sound warning 
for safe reversing. Other 
examples are fault alarms on 
chemical and engineering process 
plant, and as an effective anti- 
mugging device. 

An omnidirectional electronic 
siren capable of producing a 
penetrating 101 dB(A) alarm 
signal at 1 metre, but with an 
average power consumption of 
less than L2 watts is the Wailer. 


CRANE instrumentation 
specialist Weighload. of Putney, 
is introducing a remote indica- 
tion system which enables the 
conventional indicator unit to be 
moved out of crane operating 
cabs. 

It is a design advance in line 
with Weighload’s “keep it 
simple" policy. 

The control box can be located 
in any convenient position on 
the crane and the readout con- 
sole sited in any position within 
the vision of the operator. 

Based — as is the whole unit — 
on straightforward electro- 
mechanical principles, the remote 
readout system incorporates 
three dials. Actual load, safe 
working load, radius/angle read- 
out, boom length and approach 
to overload are all clearly visible 
on the indicators — all the infor- 
mation required to operate all 
cranes safely, as on the main 
control box. 

Any onshore crane can be 
fitted with remote readout 
Weighload and in cases where 
cab design gives little available 
space for the regular unit or 
even the new module, the triple 
dials can be married into the 
crane operating layout. 

Weighload, Douglas Wharf, 
Brewbouse Street, London. 
S.W.15. 01-788 7701. 


AGGRESSIVELY expandin? Its 
financial and business market 
penetration, Chubb Electronics 
has takes under Us wing, through 
its Gross Cash Registers acquisi- 
tion. two ty pes of point of sale 
equipment made in the U.S_ 
which it is promoting throughout 
the European market. 

Despite the acute competition 
in this particular area of busi- 
ness electronics — from IBM. 
NCR. ICL and several other well- 
known names — the company 
appears confident that the equip- 
ment, because of its high 
reliability record from the 25.000 
terminals already installed in the 
TJ.S. by the maker, Dalatrol, will 
win prompt acceptance. 

It quotes a mean time between 
failures of 26 months for non- 
print terminals and one of 11.6 
months for priniiac terminals 
on a one-user population of 580 
units. 

Another point advanced is the 
simplicity of the devices which 
makes operator retraining very 
easy. 

Offered are the CR1 for large 
stores and the CR3, which is a 


LAINC 


for tomorrow's 
BUILDING, CIVIL 
& INDUSTRIAL 
ENGINEERING 


small, cassette-loaded off-lino 
unit 

Based on a Data General 
Eclipse, this unit can run a very 
large network, and, Chubb says, 
is so low in cost that for a 600 
terminal array in eight branches, 
the charge comes to little marc 
than if the stores were equipped 
throughout with the equivalent 
number of electronic cash 

registers. 

CR3 is a compact unit like an 
electronic cash register, but with 
cassette data capture and ability 
to handle up to several hundred 
data entry sequences. 

This means that the untutored 
operator can select an entry 
sequence far any particular 
result required by punching the 
appropriate code and be guided 
through the required key strokes 
by the equipment. So verification 
procedures pose no problems and 
the machine can be set to 
calculate tax and discount as 
needed. 


More from Gross Cash 
Registers (Chubb Group i. Crow- 
hurst Road. Hollingbury. 
Brighton. East Sussex BNI SAQ. 
0273 506241. 


• RETAILING 

Speeds work of cashiers 


G CATERING 


ELECTRONICS 


Cuts cost of tea-making Good sound costs less 


FISCAMBI S.p.A. 


(Established in 1947) 
and 

SUBSIDIARY COMPANIES 


FISCAMBI S.pjC 
Paid-up capita] L.3 000 000 000 
Milano-Piazza Diaz 7 (Italy) 

FISCAMBI IMMOBHJARE 
S.P.A. 

Paid-up capital L. 2 500 000 000 
Milano-Piazza Diaz 7 (Italy) 

FISCAMBI LEASING S.pJL 
Paid-up capital L. 2 500 000 000 
Milano-Piazza Diaz 7 (Italy) 


dreieck-ikhobil- und 

F1NANZ AG 

Paid-up capital S.F. 6 000 000 

Chur-Grabenstrasse 15 
(Switzerland) 


DREEECK LEASING SJL 
Paid-up capital S-F. 8 000 000 
Lausanne-7, Chemin des 
Charznettes (Switzerland) 


GE.S.1. GENOVESE 
SOCTETA EHMOBILIARE 
S.p.A. 

Paid-up capital L. 500 000 000 
Pavia-Strada Nuova 51 (Italy) 


FISCAMBI HOLDING SA. 
Capital $ 10000000 
Paid-in 50% 

Luxembourg-37, rue Notre- 
Dazne (Luxembourg) 


Consolidated Assets 

Consolidated stock capital and 

reserves 

Long term loans 

Consolidated Income . — — • 

Net Profit after taxes 


1976 

1977 

USS 

vss : 

millions 

millions 

1SI 

202 

23 

26 

53 

67 

28 

40 

1.8 

2.0 


Sanderson 


ROUGH TERRAIN 
■FORKLIFTSB 


Two or four wheel drive 
"go anywhere" materials 
handling vehicles. Cut down 
on wasted time and 
materials handling with 
a reliable British made 
Forktruckfrom Sanderson. 

A great free enterprise Company 

Sanderson (Forklifts) Unuted 

5 croft, Hear skegness.lincolnshire, 

Tel: wainfleet 232.Telex 377003 


•WITH ENERGY conservation in 
mind, it is good sense to use an 
existing steam supply for bulk 
-or Individual tea making, rather 
than more expensive beating 
media, which premise has led to 
<he introduction of Cal am ax’s SL 
•water boiler. 

Instant, on-tap supply of 
fresh boiling water can be pro- 
vided wherever steam or high 
temperature hot water is avail- 
able, as in factories, canteens 
hospitals and ship’s galleys. No 
fuel is used unless boiling water 


is drawn off, a feature which not 
only saves energy but also 
reduces condensation and damage 
to decorations when working in 
a confined area. 

A safety factor of the machine 
is tbe concealing of standard pipe 
connections, eliminating tbe risk 
of burns from exposed steam 
pipework. It is sleekly compact 
can be mounted on wall brackets. 
Or fitted TO take UP minimum 
counter space. 

More from the company at 
Luplon Avenue, Leeds LS9 TDD. 
(0532 495681). 


& TELEVISION 


Low cost long cable video 


AVAILABLE in this country 
from Ji O. Grant Taylor of 
Potters Bar are Grundig terminal 
units that enable video signals 
to be set over pair lines — a 
telephone cable'pair for example 
— instead of the tpore expensive 
conventional coaxial variety. 

Impedance matching and the 
necessary frequency response 
and group delay correction are 
carried out using the LSV 72 
balancing amplifier at tbe 
camera end of the link, with 
the LEV 72 correction amplifier 
at the. receiving end. 

The balancing amplifier takes 


a one volt composite video signal 
from a 75 ohm coaxial input and 
delivers a balanced two volt 
peak-to-peak output to tbe two 
wire tine. The correction unit 
is a low noise amplifier with 
sufficient gain to compensate for 
line loss and it incorporates 
adjustable frequency and phase 
correction networks to permit 
restoration of picture quality. 

Television signals can be %eot 
over 1.5 km with a received pic- 
ture resolution of 400 Hues per 
picture width. Up to 4.5 km 
becomes possible with two Inter- 
mediate amplifiers. 

More on Potters Bar 42323. 


o COMMUNICATIONS 

Phone link for data users 


CONVINCED THAT the market 
is now right for the introduction 
of a new range of higb-quality 
tape cassettes specially designed 
for tbe domestic user. 3M United 
Kingdom has launched the 
Scotch Master series. 

Simply designated I, U, and 
m, they can be used on tape 
decks with tbe bias switch (if 
available) set for normal or 
ferric oxide tape, for chromium 
dioxide tape, or for ferrichrome 
tape, respectively. 

The magnetic qualities of the 
formulation on the tapes have 
been specially developed to give 
optimum output with Japanese 
bias settings to meet tbe demand 
at the top end of tbe market, 
where 8Q‘ per cent of the equip- 
ment is Japanese, although they 
will give improved performance 
on most machines. 

' The cassette shell itself has 
also been re-desigued to 
minim ise wow and flutter, and 
improve tape tracking and wind- 
ing. 

Total UJL blank cassette 
market was around 30m. last 
year and is increasing. This 
year one-in-five cassettes being 
sold are in tbe higb-quality 
range— ^ the new Scotch tapes will 
be competing in this field, but 
with a price and performance 
advantage. 

An independent audio equip- 
ment testing laboratory (Angus 
McKenzie Facilities) reports \ . 
“the tapes gave good overall 
performances under domestic 
conditions, and can be classed 
among 'the leading cassette tapes 
available to-day.” 

It is understood that the retail 
price for tbe C90 versions will 


be around £2, . which should 
give them an edge over the 
competition. 

More from the maker at PO 
Box 1, Bracknell, Berks., RG12 
LIU (0344 26726). 


PROGRAMMABLE cash register 
L35 introduced by Sweda Inter- 
national can be programmed 
from the keyboard and also has 
extensive analysis ability. 

Versions range from a machine 
with 16 totals that can accommo- 
date five cashier's activities, to 
the model D which con handle 
80 departmental totals and can 
hold up to 79 preset prices. 

These preset prices can be 
recalled at the touch of a button 
and at each depression The item 
is automatically recorded as a 
sale and the amount is added to 
the appropriate departmental 
analysis total. An item counter 
is incorporated. 

Two illuminated “ green on 


black ** displays are provided, 
clearly showing each transaction 
lo both customer and cashier. 
The rear display can be moved 
to the side of the register if 
desired. Errors are easily cor- 
rected as they are keyed. Sales 
details are also printed on a 
dual mechanism printer, for 
customer receipt and journal 
roll. 

Tax and discount rates can be 
programmed in tli rough the key- 
board (for items or complete 
transactions) . and payment 
modes can be cash, cheque, 
charge or account Change com- 
putation is automatic. 

More from 27 Goswell Road, 
LoDdon EC1M 7AL (01-253 
3090). 


Boosts the 
night image 


MULLARD has developed a high 
sensitivity proximity image 
intensifier which weighs under 
100 grammes, is 43 mm. in 


diameter and only 30 mm. long. 


An important application will he 
in night vision goggles and in 
other devices where low weight 
and small size are important 

Known as the XXL410, the 
device operates from a level of 
illumination below that of star- 
light (one ten thousandth of one 
lux) and has a luminance gain of 
between 7.500 and 15.000. Auto- 
matic gain control maintains a 
constant level of three candelas 
per square metre on the screen. 

The unit consists of a fibre 
optic Input window on tbe rear 
of which is deposited a low 
noise, high sensitivity photo- 
cathode. A micro-channel plate 
multiplies the electrons from tbe 
pbotocatbode which are then 
focused on to the P20 phosphor 
screen of a fibre-optic image 
inverter to form a bright image. 

Encapsulated in a white plastic 
body, the unit has its own 
AC/DC converter and takes 
15 mA from a 2.7 volt supply. 

More from Mullard House. 
Torrington Place, London 
WC1E 7HD (01-580 6633). 


lell&Webster 
steel and concrete 
industrial structures 



TheBelccn service to industry offers the design, manufacture 
and erection of precast concrete, structural steel or composite 
frames in Single, Double and Three storey construction. 
Brochures and details of (he Belcon service from:- 
Beti& Webster Limited, (Concrete Division) Belcon House, 
Essex Rd, Hoddesdon, Herts. EN11 DDR. Tel6Z14L Telex 24142. 
Bell & Webster (Steel Structures) Limited, 

pJ pr?r.} rTT,ni< Turf EsfPj Northampton WM fl&b. 
Tel 0604 6S21L Telex 311264.. 


an Eleco Holdings Company 


VOICE digitising equipment 
made by Time and Space Pro- 
cessing Inc. of California is 
being made available in the U.K. 
by Cole Electronics of Croydon. 

Purpose is to transmit high 
grade voice signals over a 2400 
btis/sec. synchronous data 
channel. According to the com- 
pany savings of many thousands 
of pounds a year can be made 
by users contemplating the pur- 
chase of an additional leased 
tine over an e xt e n ded distance 
if a. suitable means is used of 


combining voice and data signals 
over a common route. 

Cole states that although units 
have existed for some time that 
will perform this function, user 
objection to the speech quality 
has prevented large scale 
introduction. 

The T and SP unit does not 
suffer from 14 Mickey House 
speech problems and speaker 
identification is gua r a n teed. 

More from the company at 
Lansdown Road, Croydon CR9 
2BB (01-686 4411), 


MAINTENANCE 


Improved sweeper 


THE LATEST development of 
the Headmaster 1600 mechanical 
sweeper, first introduced by Blaw 
Knox some eight years ago, is tbe 
Mk. IV version, designed especi- 
ally for municial street cleaning 
duties. 

Significant changes are in the 
design of the operator’s cab and 
the brush system: there is 
greater headroom, and legroom 


and three hydraulically driven 
brushes with the .two side brashes 
mounted in a new position, set 
close to* the main brush, improve 
sweeping performance. 

The new design, and the smal- 
ler Pathm aster 42. will be shown 
at Expomat in Paris, May 19-27. 

More from the company at 
Short’s Way, Rochester, Kent 
0634 4104L 


• PROCESSES 


Plastics kept dry 


MANUFACTURERS can pre-dry 
plastics materials prior to pro- 
cessing with an economically 
priced, portable drier just on 
the market from Regis Machinery 
(Sussex ) . Richmond Road, 
BognOr Regis- 02433 25661. .. 

The derice called the RS 
Portodrier, is self-contained. 


consists of a angle-phase, electric 
motor-driven fan and thermo- 
statically controlled heating 
element and weighs only 8kg. It 
can b« fitted to circular or rec- 
tancular hopper covers of the 
smallest extruders or injection 
moulding machines, and one 
drier can serve several machines. 


Ker ridge 


The Matter Butfcters : 


The New Adler Compact 
take over your entire invoicing 


...... 



What can rt do in its spare time? 


The new multi-purpose TA20 Compact is unique — an invoicing 
machine and electronic typewriter with computer capacity. 

It makes light work of any invoicing problems, calculating, tabulating 
arid printing at high speed and producing VAT totals and product sates 
figures, automatically. 

‘ But when it's finished this task, it doesn't slop work. You can use it 
assart advanced angle element electronic typewriter with automatic 
paper feed and variable pitch fey top quality correspondence. Or 
automatically turn out hundreds of circulars, or as a fast 
programmable printing calculator or make out cheques and produce 
statements. 

The cost of this remarkable machine is just £2,900 comptele — ■ 
and that includes any one ol the standard invoicing programs with 
over 1 00 variations for you to choose from. 


Send ihn coupon for full information on llv? Compact 
' and the name ol your nearest Adler dealer who will be 
delighted to arrange a demonstration. 


Adar Butinosz Computer* Ltd, 

1 40/ 1 54 Borough High Street 
London SEl 1LH Tel: 01-407 3191 
Ptease send me full Information on the new Ariter 
TA20 Compact and the name ol my nearest dealer. 


Name. 



WotfcsBco a typewriter acts Ska a computer. 


Company. 
Address 


Adler Business Computers 

The QQQ Group of companies 


Tel: 


J 


* - 
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EDITED BY CHRISTOPHER LORENZ 


The hazards of 
employee reports 


Em „ p !r c w po dh b rt y /^ ony — ■ w 

m “ eat of Health- Education and 

r^iSLS®® 68, P us ,2 Welfare, while the Sudreau 
pa 0 es of plates. Report in France can also be 

THERE is a cynical saying that mentioned. Within the past 
companies only try to coramuni- few months the UN has been 
catc their results to their em- stirrring up controversy with its 
ployees when profits are bad. A report calling for wider 
seasoned trade unionist quoted ‘“social'’ reporting by multi 
in Anthony Hilton's book national concerns, 
remarked pithily: “I have yet to There Is plenty of practical 
meet a boss who wasn't going advice in the book about how 
broke when it came to the reports to employees (and 
annual wage round." The prob- reports about employees) should 
lera with reporting to employees be set out And there are 


BOOK REVIEW BY BARRY RILEY 


therefore centres around the 
question of how to gain credi- 
bility. of how to avoid the trap 
of employees coming to regard 
the gaily-coloured, graphically 
ingenious documents circulated 
tn them as being “patronising 
and pimmicky, and peddling 
propaganda." 

3Ir. Hilton's book, sub-titled 
“how to communicate financial 
information to employees." is 
diligently researched and attrac- 
tively produced, with a lavish 
centre section of practical 
examples of the art. But in the 
end there are no really convinc- 
ing arguments about how tn 
bruise the credibility gap. Is 
employee reporting to be just 
anmher tool of management, or 
is it to be a way of forging a 
common purpose ? 

The author's final conclusion 
is surprisingly lukewarm. 
“ Employee reports are just a 
stage in the evolution of com- 
munication and participation 
programmes in industry," he 
writes. “ They are worthwhile, 
but on their own they will not 
solve many problems." 

The growth of employee 
reporting reflects, of course, a 
wave nf concern Throughout the 
Western world about the need 
to widen the audience for 
accounting information. The 
U.K. accountants produced their 
study of "The Corporate 
Report" several years ago. and 


valuable warnings that the pro- 
ject should not be entered into 
lightly. Once started, any 
attempt to back out of annual 
<or more frequent) employee 
reporting in future would be 
received with suspicion. 

Disappointingly, however, 
there are few valuable sugges- 
tions about how to put employee 
reporting on to a more legiti- 
mate footing. Advice that 
reports should be put under the 
control of external public rela 
tions consultants may be prac- 
tical, but offers no fundamental 
advance. And Mr. Hilton, who 
is editor of Accountancy Age 
forthrightly rejects the possi- 
bility that the accounting pro- 
fession should play a big role. 
Accountants lack the imagina- 
tion for effective communica- 
tion. he suggests, arguing that 
it was accountants and auditors 
who made published accounts 
incomprehensible in the first 
place. 

There must be some other 
alternative: perhaps the unions 
could be brought into financial 
reporting? In the meantime 
Mr. Hilton's dream that both 
sides of industry could achieve 
genuine communication will not 
be achieved if the figures are 
loaded one way or the other: 
if. for instance, one side insists 
on talking about value added 
while the other wants to know 
about profits. 
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As the country goes to the polls, David Churchill 
asks why ‘corporate management’ seems to have 
lost its glamour for some local authorities 

The precarious life of 

’s Town Clerk 




Trcror Hxnrphncs 


WHICH £17,000 a year chief 
executive was sacked from his 
job of running an organisation 
which spends an annual £250m. 
plus? And why did his em- 
ployers feel the organisation 
would be best run by allowing 
the operating divisions to man- 
age their own affairs without 
any central corporate manage- 
ment? 

The chief executive who lost 
bis job was Mr. Frank Amos, 
widely acknowledged as one of 
the top men in the business of 
running a multi-million pound 

local authority. But his employ- every aspect of industrial and and comprehensive manner." Executive replaced— -to 

ers. Birmingham CHy Council, public life, and the question of It was oidy comparatively legal training, 

vising of S serviced to * 11 ™ how pubIic mone y * spent is recently that local authorities . T ? *«®p Chief Execu- 
people could be carried out obviousl y of "We concern. came under intense pressure to S^ or de ^f £ 

without the sophistication of Local authority management justify their activities and their R0 £ bg ve departmental 

corporate management. now falls between two basic ex- use of manpower and resources, responsibilities. Bains armed 

Birmingham's decision has tremes. Traditionally, author!- a key factor which prompted Instead he should be assisted 

JSf" hi * reappraisal of their management by a formally-recognised tank, requires: "Comprehensive still not sure of its value. The 

oasf 12 months^maitin ^ the fob merits such as **** was tte sP^IHns cost of management team, & kind of assessments of needs, existing restrictions on puttie expendi- 

Sse^Ltoinfmein^ W«nf public services in toe «bmet formed from toe more policies md programmes?^ J« few yean 

five almost as insecure as man- pendently of each other. Fman- Barl ^ 1970 ' S ' SSeSdJd ‘ ^toat dcfinidon - ranking and agree- eSeftoteSJ^wTbyloSe 

aging a football club. aal budgets tended to be set Added to toss was the feeling inter-disciplinary teams of offi- ment objectives; assessment focai autooSies who feel that 

It highlights the irony that once a year, often after stormy prevalent m political circles et cials should also be formed to of alternative ways of achieving „ new management style needs 

whichever political party wins com mitt ee meetings, and then th® turn of the decade that advise toe various standing objectives and of the trade-offs a more prosperous econo my in 

power at the ballot box in this departments were left alone to big is best." This concept led committees for each council between these: and finally, which to flourish. 

week s ocal government elec- ■ - based on ail these, the develop- Thirdly, corporate action by 

ment of a comprehensive l** 1 ^orities is inhibited by 

strategy which provides the ** act ™ es aod -“J eed , ^ 
framework for all subsequent “ere existence of toe large 
sector nlane * number of agencies with whom 

seaor plans. they have to deal. Central 

But the think tank did con- government departments are 
dude that " many authorities only one group of contacts; 
have done quite a lot in setting local authorities are another, 
up -the organisation and intro- Co-ordination between a rural 
during some of toe basic county and a metropolitan dis- 
methods needed for corporate trict. for example, can be ham- 
approaches." These methods pered by differences between 
included the Chief Executive the interests and often the poli- 
and committee structure sug- tical complexions of the two 
gested by Bains. In addition, authorities, 
some authorities bad set up Finally, local authorities’ re- 
Tcm Ktrk planning units to collect data on Instance wholeheartedly to 
needs and resources, formulate adopt corporate management 
This suggestion opt f ons 311(1 plans, and carry out may possibly be caused by toe 
. ■ analysis and review, over-bearing way in which cen- 



tioos, the question of how that 
power shouid be implemented is 
still being hotly debated in town 
balls throughout Britain. 

When the Tory re-organisa- 
tion of local government took 
place in 1974, local authorities 
were all too eager uncritically to 
adopt what was for them a 
totally different management 
style: toe grandly-tided “ cor- 
porate management," involving 
constant control of individual 
services from toe centre. 

While many of them adopted 
the trappings of corporate 
management— such as a chief 
executive to run operations — it 

became apparent that conduct their services more or to 
was merely lip-service as less as ® e y saw At, 
as many town halls were As Freddie 

concerned. About a 


Rubbish collection : centrally controlled or left to its own devices? 


soon 

this 

far 


the setting up of such department. ™ .. 

massive Whitehall monoliths as and several other recommends- P?* lcy 

Ward, the Department of Trade and tions, were designed to check others had prepared formal tral government dictates to 

„ dozen P resident o f . the Society of industry and the Department of the growth of departmental statements of needs and objee- local authorities on many 

authorities have since gone so rf 003 * Autoority Chief Execu- Environment, In local govern- empires and loyalties to the “7®?* plans for meeting issues. Some authorities un- 
as to scrap the new system P*!®* (SOLACE) points out: ment, toe wholesale reorgamsa- provision of particular services, r 1 * 01 which crossed traditional doubtedly believe that if White- 
sack their chief executive. ,]****ecSS m of u “coordinated U on which came into force in The Bains report was not the "SSUl is 10 d £ fiate J! oIid * s 

Even those which have re- 5? . each 1874 was to set up first time tS toe id4 o? ** SCf-TSS *"“**"•■ *•“ 15 

the step do not appear to 25 ta*32Si£Si? C ° n ‘ more Powerful and larger corporate management had been fatt * e p0 * 1Dt i n pursWDfi Mparate 

embraced the concept of SSSf* ST! “thorite than before. The mooted. As far back as 1924 hw<V naur _ miinA jj\ CO" - 


far 

and 


sisted 

have 


break new ground 

counties and the metropolitan felt it would be a good idea” if 

report ss«-r-sft» ^sss^ r-ss — ■ 


enthusiasm, 
tank 

even where 
machinery ' is in 


even more obvious when the 
resources 
cal, as at present’ 


“ZJFSX STJOUSS & SWT»SSr.-S*S 


existence, 


— - - but few have achieved— ic fnr Larger atithonaes. it was ur S anjsauon. uver me years, a ? a t nu “j >er 

decisions and policies seem to the resources used bv individual argued, would be able to afford few local authorities took up the ^ 

l^\\^ZZr* ht * eS * me dePa^e^'to he dJferiSn^ bSTer quatity personnel, not P^^phy in a limited "f «! 

ways as in the past. allocated and continually con- only to run existing services, but SOLACE suggests that this . k /cnmetitnps the 

A similar point emerged from tro j led by a cent ral. or cor- to improve the “ overall gradual process would have con- old t*™ 11 clerk (sometimes the 


detailed study of 27 local tiuu^i andVcom' m 5 S 

BirmingUm-toed toStlArt JS M’T'atm Toil -it' simply his somewhat 

Local Government Studies. f VSi-S Thal objective was set in the reorganisation, it argues that extended personal staff 



potential needs and problems .. , , . — 

refined " but which had "rather over several years rather than a1 ’ ^ subsequently known as Bains’ Report. rapidly to embrace corporate 

little or onlv peripheral impact the immediate financial year. ^ Bains Report • H broadly F , . . management in reality as well 

UDOO the budgetary process.” -There is an overwhelming advocated that a local authority tion ^p^to Sie bseTleS M P ossib1 ' 

The issue of how local ca se." believes Mr Ward, “ for should have a central committee CentraI PoUty reasons were suggested by the 

authorities manage themselves a system of corporate manage- t( > formulate main objectives Review or , lthink think tank for the sloweMhan- 

is not just of academic interest men t which enables priorities to and priorities and oversee all a recefft QQ re ^ on . expected progress. 

— tbe«'r activities imninge upon be established in a systematic the authority’s activites. ship between central and local First, changing long estab- 

This central committee should government, found that "none of lished ways of working is bound 
be advised by a Chief Executive the local authorities it visited to be slow, especially when the 

who would be the top official "could be described as having old structure of services and 

of the local authority, Bains developed a/ corporate plan or departments remains un- 
suggested. The chief executive as pursuing corporate manage- changed, 
need not have any specific pro- ment in toe fuller and more Secondly, working in a cor- 
fessional qualifications for the ambitious sense.” porate way is difficult, and 

job, unlike the tendency for Ambitious corporate manage- many local authorities are 
Town Clerks— who the Chief ment, according to the think simply not very good at it or 



< DoIe 

Pineapple Bananas Mushrooms 


— i 


e Bumbk G Bee 

Tuna Salmon Shrimp 


c Bnd^'QaHfomia 
Lettuce Ceienj 

^0al<£Uasl%ui 
Crab Shrimp 







Promotional and technical 
literature for export 
sales to the 

Arabic-speaking countries 
of the Middle. East and Iran 
must be translated and typeset 
in the idiom and style 
the market demands, 
by specialists 
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ASSURANCE COMPANY LIMITED 

Encouraging results for 7977- 
reserves strengthened by £78m. 


The best of food, outstanding service, excellent company. The ingredients 
of fine dining, whether in your favorite restaurant or for a gourmet meal at home. 

Castle & Cooke offers these same ingredients to the discriminating 
Investor. Our product line is composed primarily of qualiiyybodr. ranging 
front froren seafoods to fresh produce to a \ariety of processed foods. 

We have a long-standing tradition of serviiw Service to the consumer 
through offering ihe finest products. Service to the investor exemplified 
by our unbroken record or cash dividends since 18^». 

Finally, we jr Castle & Cooke offer the thoughtful investor 
excellent eorn/vm; The company of such leading brand, ns Dole pineapple, 
mushrooms, and ban. may. of Bumble Bee and Royal 

Alaskan seaf.s mIs. and of Bud of California "lettuce and celery. 

The company of thousands of satisfied stockholders. 

Won'; vou join us? 

CASTLE & COOKES 

CASrLE & COOKE, INC., HONOLULU ANO SAN FRANCISCO 


Highlights from the Statement by the Chairman, 
Lord De L'lsle, VC KG. 

Results fori 977 are encouraging. 

sj: Almost £1 8 million to be added to reserves. 

Group profit before tax was £36 million as 
compared with £24 million in 1 976. 

Jfc Maximum permitted dividend. 

Since 1 966, expenses expressed as a ratio of 
premium income on fire and accident account 
have fallen from 39.7% to 30.9% and on marine 
and aviation account from 1 7.6% to 9.3%. 

sjc In the same period, premium income has 

increased five -fold and investment earnings are 
now nine times greater. 

^ Confidence in the future. 


From the Operational Review 
General insurance 

5jc United Kingdom results particularly affected by 
the motor and liability classes. 

^ Striking improvement in underwriting 
experience in the United States. 

:jc Significant underwriting losses from north west 
Europe. 

sjc Other overseas results generally held up well 
with good profits coming from Australia, 
Canada, Denmark and the International 
Division in New York. 

Long-term insurance 
In a year of reduced demand for personal life 
assurance, progress was made. The acquisition 
of Property Growth Assurance Company Ltd. 
gives access to wider markets. 


SUMMARY OF RESULTS' 



1977 

1976 

General insurance 

£m 

£m 

Premiums written (net of reinsurance) 

Life business 

323.0 

323.4 

New sums assured (net of reassurance) 

1,110.0 

1,194.0 

Investment income 

Underwriting transfers 

35.9 

32.2 

General insurance 

—1.0 

—9.4 

Long-term insurance 

Taxation, minority interests and 

1.9 

1.8 

other charges 

12.7 

12.0 

Group net profit 

24.1 

12.6 

Cost of dividends 

6.3 

5.4 

Profit retained 

17.8 

7.2 

Earnings per share 

40. 2p 

21 .5p 

Dividends per share 

10.348p 

9.345p 


The appreciation of 
sterling against many of the 
currencies which form the 

major part of the group's 
overseas business has 
resulted in correspondingly 
lower sterling amounts 
than in the comparisons for 
the previous year. 



fora copy of the Annual Report 1977,p!ease writeto Secretarial Department, Phoenix House. 4-5 King Wfffom Street, London EC4P4HR, 

















1S&. 


\ v 


A range of International 

services no other bank can oner. 


International Finance. Competitively. |*| 

Short-term and fixed rate medium-term 

w 

credits. Eurocurrency finance. Export f^onng^ 

International leasing and Instalment finance. 

International 1^?^ 


PAmnatStil/olv To ensure your company 

| |UCU U V wl Jr« makes the most of its 

intemnaoL Merchant Banking. international opportunities, 

youreally should talk with ns. 

■Tii2S^!Sa.-F-- For a prompt answer, cont « t 

George Bryen,teh London 

in bullion, foreign exchange and Eurobonds. _ QQ AA Fvt40S7. TelCX 

International Insurance. Competitively. DUO 

Every aspect of insurance and reinsurance. ft ft £401 OT COIltSCt anY 01 OUT 

Competitively. branches throughout the U.K. 

A unique range of marketing and export finance — — — - - TJ — i 

services through the London American International r | | 1 ■ I ^ 

Corporation Limited, operating in over 100 countries. I 11 I 1 jfl 

X t ■rnnilntiAnC tariffc rl/v^uYientatlOIl M ® ~ 9 


International Transfers. Competitively. 

Bills for collection, documentary . 

International C ®^?^JSStotheworld’slargest 
travdc^pany— member of the htidland Bank 
Group. „ mmDa nv in business travel providing 


I I1B.C1 Ifttimum 1TJ.VJ.VMW— — o- 

Competitively. . , . 

A complete range of international financial service 
from Samuel Montagu, a major Merchant Bank and 
a member of the Midland Bank Group. 

Eurocurrency credits, bond issues, corporate and 

investment services. . . 

Samuel Montagu are also major market makers 
in bullion, foreign exchange and Eurobonds. ^ 

Internati onal Insurance. Competitively. 

Every aspect of insurance and reinsurance. 

International Marketing Services. 
Competitively. 

A unique range of marketing and export finance 


cards and 870 offices in 145 countries. 


services through tne London adkowu ® ay %s. ffi 

i Corporation Limited, operating in over 100 countries. ■ II I 

relprowdmg Information on regulations, tarifls, documentation . A 4k-/ 

^ procedures and exchange control. 

M idland Bank Intematfeiml 

I^dLnd Baric Limited, International Division, 60 Gracechuich Street, London EC3P 3BN. Tel: 01^606 9944. 
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LOMBARD 


Moving the 
movement 


BY ANTHONY HARRIS 


THE BUILDING SOCIETY move- The suggestion actually comes 
morn has not been setting quite from a Bank of England official 
the friendly Press it is accus- at his wits* end to find a way to 
milled to recently; criticisms divert the remarkable espaa- 
from the clearing hanks, the sionist talents of the building 
Government, the Registrar of societies into some channel which 
Friendly Societies and others would not crowd out the clearing 
have Tound their cebu, in this hanks: but this is actually one 
column among other places. The result which would probably not 
charges or being inward-looking, follow if the Nationwide turned 
mcr-brunched. financially desta- into the Worldwide. The expan 
hi Using and perhans too con- sian would simply he at the 
sirictcd in some or their lending expense of those banks ;□ other 
criteria are all serious ones, and countries which enjoy large 
du need airing. All the same. Hows of small savings. The 
there is no doubt that the economic benefits, on the other 
Societies do their awn thins hand, could be large, 
supremely well. 


Gratifying 

The physical effect 


r>n this 


The point about a purely 
housing bank is that because it 
has some of the best available 
financial security and easily the 
most reliable borrowers — they 


rs actually do repo./, after all. 


people we 
fhan many 

higher GXP per capita — and if 
the National Income Blue Book 
cun Lai ned a more realistic valua- 
tion of the imputed value of the the result is very 
services we get from nur housing, economic growth at 


i^r Wt !fiih hous f cd much In riser on essentially short 
others with a far Wn] ^ anv other 

in Termed is ry dare do. 

In two quite separate senses. 

good for 
a time of 


the leacu.! "tables might make obstinate recession. Housing 
lO!.s doleful reading The very investment not only provides 
pli* <i Hi I >'h*ipc or our cities is a ironiedfatc local employment, but 
monument it* this remarkable | n the longer run a rise in hous- 
financial invention; and as one l n 2 standards opens up whole 
vrh.i believes that an acre lost new markets for things to out 
to faruuni for the sake of habit- into the resulting houses. The 
a hit- houses with their own little sncia ' results cannot be measured 
patch it an acre well spent, I as P ar t *be growth of GDP. 
rejoice in it hut there may be scene sigmtic- 

. . . . ■ . .. anre in the fact that rioting. 

Indeed, it l, ikes the siege men- [ddnanplng and the like are much 
known as ‘ strategic con- more common in countries which 
si derail nos io justify the condemn large parts of their 
plann ing nrdriciions which pre- oopu la lions to live in fiats than 
vrnr ihe potential demand ror a i n countries where houses are 
r.m.iyi- and an acre, which dates the rule. Even within this 
luck well before the Chartists, country high-rise living is well 
fron: expressing itself in the recognised as a social problem 
l.inii niarkei. The existing stan- j n its own right. The surplus 
durd of housing delcrmine.s Ihe countries, which claim that they 
,l ' ,n - standards of generations simply do not know how to raise 
io fume, and deserves economic ilnmcMir demand. should he \ook- 
pnurily. jng urgently at housing finance. 

Tn argue against the societies 
when they claim in be immune 
from ihe restrictions which beset 
oi her financial intermediaries, or 
cavil at official attempts lu 
Miionlh nui the flow of loan 


Two problems 

There are two problems with 


!h™f lu'n'fi'is iS ,?f noFiirtl SSE?"" ‘ShefrtnSltf maV 

In vine Fvi-n »hn n °tice that our own savers have 

uS ^ nn °d miSI ! d ha f l l 5 C m h° V f re nS 

'X' ^ F '^“5 SSi 

•°iL d , 08rt '5Z« nd Pliably low innation, hut might 
, °‘ c * s I rt-ciOH* little evidence j Jt . a p ro hlein in. sav, Japan. The 
i hat the scarcity or llte cost of olh cr is that a housing finance 
funds has much to do with | Jank can only grow slowly and 
Bim.M mdtiMrial performance, organically — its soundness 
The drain of talent into profes- depends on the build-up of 
sn»n< privileged with monopoly repayments over the years, 
toe-scales is probably more which is the real justification for 
iiiipnn.mr Ilian the dram of what looks to bankers like a dan- 
fin.mual capital inio housing, gerously low level of liquidity. 


may have a lirle too much of 


But problems are there to be 


a ■.•ond thing, bui it is unques- 1 ^ . j „ . , 

liwnMv a *Hn»d thin« surmounted. Perhaps the 

1 ^ , vn,n f missionary zeal which is such a 

What is beyond question, feature of the movement could 
ihtiiigh. is that if wc may have persuade some government with 
too much nf a good thing, there swollen reserves to put up the 

are nther countries which huv° starring capital. And of course, 

far t on little of it. This is a if North Sea oil should even- 
British invention crying out t« tually erode our own exchange 
!«» exported. controls. . . . 


THE WEEK IN THE COURTS 


Rising rent problem 


BY JUSTINIAN 


financial Times Tuesday May 2 ISIS’ 

The time to review results 

NOW THAT the season is over. The sudden loss of players A further bonus was the 
the leading players are looking from a two-team. set-up when the arrival of W. P. Davies they 
forward to a-good rest after eight top dubs were stockpiling former England centre, as head- 
months hard slog- worsened other problems, master of the Cheltenham 

The off-season period gets Familiar names such as Bob College preparatory school 
shorter each year and the Welsh Redwood. John Fidler. Paul Tate Adrian Drake, a determined 
Lions going to Australia later and Bob White moved to captain in the darkest days, says 


this month will have been play- 
ing or training since July 1976. 

Now Is the time of the club 
dinners, the moment to review 


RUGBY UNION 

BY PETER ROBBINS 


RENT REVIEW clauses are back The landlords’ argument had pose of assessing the reasonable 
on the legal stage. These clauses the merit of attractive simplicity, rent. 

in long-term leases are designed Look at the demised premises. The rival argument is to con 

to cope with the consequences of they said. They include the strue the- phrase M a reasonable .» „„ . ~ 

inflation, but in the process have improvements, because in their rent” as meaning a reasonable £ 

thrown up a host of legal prob- licence alter the fire the parries rent of the demised premises as in^ r «,« 

leius. A year a so the House of specifically provided that the between the' parties concerned. d ?2l ** **v e 

Lords had to determine whether demised premises should there- the one to pay rent, the other 

the time fixed in a long-term after include all additions made to receive it. In other words, the S£in£?2ff« * 

lease for regular review of a to the premises in the course of reasonable rent is something ®°£, d K ” « U) „ ?’J. n „ , , ♦ Gloucester, followed later 

rent was essential . In the result, any alterations. If you ask the different from an open market n Curran and John Hall. 

the Law Lords held that these question, what is the reasonable rent fixed by. and only by refer- *■ JSjJfJJ J Other players left for business ...... _ ... 

rent to be paid for the demised ence to, what a willing lessee out Q P r sh?« love reasons and so. after a good tbe club new strength and a new 

according to what the parties premises, there was a straight- would be prepared To pay a f^ t L^f ar l e 1 ‘ seLon in 1971-72, Cheltenham’s spirit. The victories this season 

meant and that a time bar could forward answer. If you have any willing landlord for the demised trC-., Qf wrv ire is » playing record slipped to single may not have been a s many as 

only be obligatory if the words regard for giving effect to simple premises for the period in ques- t strength but does not figures in victories, hoped, but the cricket scores 

language, the demised premises tjon.^ it should take into account * ent ^, cie flf sUCCess aru j This was perhaps to be ex- against have disappeared 

... have been made 
Abertillery, Cross 

;hatn. Glouces- 


the club owe Davies a monu- 
mental debt for all bis inspira- 
tion. . 

Having begun to reshape its 
administration, Cheltenham 
began to recruit more local 
players, and set up a sound link 
with tbe local clubs. So the 
locals are now prepared to lend 
by tbeir best players and this must 
be good for all concerned. 

The early depression has given 



To-morrow the House of Lords they must bear. They cannot would include the demised 
will be hearing another rent foist their misfortune on tbe premises ’in their original, un- 
review case in which the problem landlords who contracted, per- improved state, 
is what is meant by “ a reason- baps fortuitously, for any advan- 
able rent." Does it mean a rent tage they might reap. To6 bugbear 

The trial judge thought that" inflation of course is the bug- 1 
tbe independent surveyor was kp.r ir mnnuv HqH -not I 60s and perhaps h ’ n ' w 


that is 
demised 
mean a 


reasonable for the 
premises: or does it 
rent that would be 


eventually emerge, just as The first step Cheltenham tef on ]y SCO red one try, although 
Cheltenham have done this took was to set Ben Edwards ButIer did add another 17 
season,, at least on a relative back from County selection, as p 0 | nts vvitti his boot, 
scale. - ' . . team secretary. Edwar^ had one j n rug by likes to see 

Cheltenham were > recoanta*^ SJT*=L*MJ « 


reasena a bIe l fDr te*e tenanTItTpay? <» ■>*« regard t« the Srejped in th“™“ arn^e ^'rafelubfX ‘VeeSj - >*73^ 

Th ePr e b ,em a ™ S e,„ thls P «, -hoU^ pa^for SJStSSSS *' tSSS a“JJs Jn’Joda. he.P an. 


toTcomp-Lv^lSo^SS S r ?* f i t r°H. d ' !? e unreaSOnab,e at anything very different and 
premises to Barking for a neriod J. 1 ?,! 1 shou ' d e ^ ec E one would suffer. But we live 

of 21 Years from June 1968 at °- ultlmat e benefit of ^ inflationary times, 

a rent' of £9 000 vejr tor the lhe '^P^vements, but in tbe Those who drafted 

first seven years. It waa^rovided SSSTSenTSS 'rj in 1949 103 h ‘ c, “ ae4 lm 

by the lease that for the second _[!*^:.:! t ~ a d a , n Increa ?, ed provements 
and 
rent 


in the early ‘70s. 


advice from local businessmen, probably just in time. 


Stampede is on for Leonardo 


STAMPEDE by 


ante-post Runner-up. Nicholas BUI. had, Monksfield. and a former cham- 
on on hto only previous appearance, pion Night Nurse, both being 

nlacflL. 

an exciting finish, Colin 


a rent’ of £9 000 a year for 'the lhe ,, ? 1 P n,ve,ne P ts ' but in the Those wbo drafted the licence 
sevSn years It w^ nrorided meant ' me r « ce,v * also an in : in 1969 and included tbe im- 
S Si that fo? to? second creased - «nt-and an increased provements in the demised 
third seven-vear period the ESLV'SJh S2C y *J ei ‘“ a * e « 1 ,llc ' P remises mi 8 ht have anticipated A 
rent should he £9.000. or higher J, he improve- tb e eff ect 0 c that provision on nara v,j ers ea p e r to ge-t on on his only previous appear*^, hju» . 

if. on assessmenL that would be “r^J! «???? bcence rent review clauses. Clearly f ^ ViQCi a ft er bis impressed all who had seen him placed. 

-a reasonable rent for the did DOt - But unlcss {and ‘ aoS^entiy effortless victory in when slamming Valdee tsubse- In a.. ----- . - ..... 

demised premises.” The assess- «{TJt 1 d J,,, 8 ,ords ^ tenants are prepared white Rose Sukes quently a game second at Epsom 1 Tinkler kept the tightly-weighted 

raent would be by agreement. L reSUl «„ 2 10 * ive carte-blanche to iade- thf ^ seven BiSrows colt's in a competitive maiden at outsider Royal Gaye pmg to 

failing which it would be deter- JJtn pend ent surveyors (and ultl- Sriiv SitiU iSvedto a matter Newbury. hold off a particularly deter- 

sss by an iodependent sur - s 5f srsi^SE v inri , « s^wE'h/r. sst 

SSSESS ^Tiirn’in^ lo today's three meet- 

SSS1}1«“ fSjXJX «“ 1B - B “: 1U p of him in exemplary style, and i„ ss . u>e most interesting i 

there Is certainly nothing in his an eye to the future is probably 
breeding to suggest he will not 


Enhanced value 

In 1969 the premises were Parliament has not intervened. ever%ym pathetic judged a re" to 
burnt down. They were rebuilt f* »*"« d0 °® so massively since un j U5l ^suits aad seek mightilv 
from proceeds of fire insurance. lt,e aecona world War> is based tCl avo id them they are ulti- 
but the factory was materially upon what landlord and tenant mate )y the servants of the liti- 
improved by making certain agree between themselves. gants whrj bnng the i r unresolved 
additions that were at the ex- legal problems to the courts. And 

pense of the lessees. These y *■ • « . few people would really want 

improvements costing £32,000 Judicial approach judges to be sitting under the 

required the consent of the land- .. - palm tree administering that 


RACING 

BY DOMINIC WIGAN 


BRIGHTON 

1.30 — Jazz King 

2.00 — Tinted Green 

2.30 — SHtherum 

3.00— Peach Melba* 

3.30— Caven Mill*— 

4.00 — Rocket Drive** 

4.30 — United 


handle the turns, gradients and 
camber of Epsom. 

Lupe, .his dam. found the 
Surrey course no problem when 
always going far too well for 

lords who readily granted a . ® nd °f *be day. the F?‘? .f^neontrol'lpd Justice Ytto could not have done It in more Leonardo da Vinci at Seven 

licence. They, of course, would }“««, f esolv es ttself into the , SmteaSSFSSd ^aw The^Slr for ^pressive style. Barrows) in the 1970 Oaks. 

he the ultimate beneficiaries of Jud \ c,al , a PP r0 \ c . h 10 ,an 3 u aS e decisions aSSrdinW to a sooKi- Only the doubb; concerning Brigadier Gerard, his sire, was 

the Improvements since the fac- used by^ contracting parties. The st ] ea ted le«*al sx-stem and orwhp tiie strength of the White Rose a particularly handy sort who . . . T - . .. 

lory would revert to them at the 'Y ord ® , a reasonable rent for h , tha ” po'vides a moe iitst opposition and his ability to would. I feel certain, have acted Brighton s classic Trial, the 

_m . L _ . the demised premises” are on wnD ' c ina i poviaes a moe just *' Pncnm h ,... nr — p n}pri at Ensom had be been Hethersett Stakes, in which 

the face of them unambiguous. r ?, sul f- a ^ough very occasion- handieEpsmn have •prevented wd 1 at Epsom had neen Qe entries Crirason Beau and 

Once tbe parties declared that *'» »« P"?"®®* shortening sttil a.med at g’. ^ . wlnner Magnitude will be showing their 

rent for tbe second seven-year *“ rt ° l r On tiie first point. 1 have little Royal Doullun Handicap Hurdle P^es. 

ru»riA«« in lov-t unHimvi, iUSmSt* SIS VlBSTn W L R C ^ doubt that Leonardo da Vinci’s at Haydock yesterday proved a Both may so well without 

Utue room for argument that izstn i - w.l,.h. nuo. _r _ „„ i,« inititi nm. nrn»in? capable of upsetting 


end of the lease at its enhanced 
value. 

When it came to assessing the 


winm fnr ’or-oTinianV »h 4 * F 19771 ° W L R *106" doubt that Leonardo da Vinci’s at Haydock yesterday proved a 

22. «s« .l p ,w SSSSSFW3. I & ° f a S5SUW- 


period in 1974 the landlords 
claimed that the rent should be 


the premises as they then were. 
v.-iihfiUt regard to their recent 
history. Tbe lessees contended 
that the rent should be a reason- 
able rent for the premises with- 
out the improvements for which 
they had paid. Paced with this 
quandary tbe indeoendent sur- 
veyor sought tbe advice of the 
courts. So far. the score is two- 
all. the trial judge and one 
member of the Court of Appeal 


from the premises for the pur- Ltd. FI977] J W.L.R. 1029 

Prince’s menu 
fetches £280 


Omens bode well after 
year of the Good Guys 


IT HAS BEEN a highly satis- class and character which makes 
factorv season for English foot- all the difference- 

declaring that the law sided with A ROYAL MENU an which of my Royal menus, but they are balk possibly a really significant Although Brighton almost 

the sympathy anyone would feel Prince Charles had written notes not for sale.” he said. one. Recent performances by our made it wirh a brave late run 

for the lessees. fetched £280 at an auction at The menu was for a Silver national learn under Ron Gre^n- during their memorable first 

It is manifestly clear that the “The World’s Laregst Jumble Jubilee dinner at a private club wood, including that Brazil match, season in the Second Division, 

parties in drawing up their lease Sale” at Olympia in aid of the in London in December. It in- have been most encourjfcing and their failure could well prove to 

did not anticipate the events Save the Children Fund. eluded smoked salmon lamb bode well for the future. be in- their long-term best 

that occurred. All the judges The’ menu was presented to the cutlets, fresh french ' beans. This feeling of dptimlsm «« 

expressed their acute awareness fund by Mr. Ivor Spencer, presi- garden peas, roast and new backed by events iff tbe English ®2!Iwiu^*h!2It2SI2 re v SJ 

quarrel 

managers the three teams who have 


- >y •— •• — »• »r-“— -I !**—»•- «»•“«“ »>«■“» »u» »«■ uacncu uj c»c<iu «■ «*- “'■O".'- .j.lii.u ... I... ...i 

that to decide against the lessees dent of the Guild of Professional potatoes, apple pie and cream or League, not just- in the First establish themselves wl 
«muld Indict a manifest injustice Toastmasters. “Already a wealthy bonibe praline, cheeseboard and Division, but in all four, where Pijre. as it is. tew wouia 


T V7 Radio 


on them. What then were the American has approached me to celery, coffee, liquers and brandy, | SUCCeSS has come to uiinaH nrnmntinn 

nval arguments? see if I will part with any more and wines. who hate put their trust in good ° a npat 

pcitif Mb.IL The emphasis ' ££* 

took them into the First Division 


f Indicates programmes in 
black and white 

BBC I 

R. Hl-7, 5.> a.rit. (toon University. 
9-3S For Sclio.il>. Cullcccs. 12.1.1 
pm. Trvm 12.45 Midday News. 
I -IN) Pebble Mill. 1.43 Ragtime, 
g.im Ynu and Me, 2.14 For Schools, 
i n i le^fs :;.ij Songs of Praise. 
3.,";3 Regional News fur England 
i.M’Opl London i UA5 Play 
s-liool. S- 1 J!« t'hampuin the 
Wonder llurse. 4.45 Gnnlier and 
tV Ghn«t Gli.-isfi-s 
«'i (Veil's Neu-rniind. 
w.Urh 


5.40 News, 

5J3 Nationwide 


Tir. 7.45-6.10 Tomorrow's World. 420 Runaround. 
(London and 11.50 News and Weather for 5.10 Sportscene. 


South East onlyt. Wales. 

6—0 Nationwide Fool ball Final. Scotland^ j5-G^0 p.m. Report- 
G.50 The Feather and Father mg Scotland. 7.40-8.10 The Good 


Gang. 

7.40 It Ain't Hall Hot Mum. 
8.10 The Standard. 

9.00 News. 

9-25 Play for Today. 

10.45 Tonight. 

1125 Parents and School. 

11.50 Weather 'Regional News. 
AH Regions as F.DC-1 except at 
5.05 John the following times; — 

5.IH Stop- Wales — 5.55-6.20 p.m. Wales 


Life. 10.45 History Is My Witness. 
11-20 The Regional. Vote. 1.20 a.m. 
News and Weather for Scotland. 

Northern Ireland — 2.33-3.55 p.m. 
Northern Ireland News. 5.55-620 
Scene Around Six. 11.50 News 
and Weather for Northern Ire- 
land. 

England — 5.55 4L20 p.m. Lonk 
East f Norwich J; Look North 
(Leeds. Manchester. Newcastle!: 


5A3 News. 

6.00 Thames At 6. 
6.33 Crossroods. 


4.45 Magpie. fcO# Granada Kroons. kJO Emmerdaie) 
1-anii. 7010 Tile Bionic Woman. 12.00 1 
Dnvo-tn. 


SOCCER 

BY TREVOR BAILEY 


has been towards craft and away 


8.00 Rising Damp. 

8210 Armchair Thriller. 

9.00 ITV Playhouse. 
10.00 News. ■ 

10210 English National 
Gala. 

11210 Man and Woman. 


for the last two yeais. Southamo- 
tnn are. managed by Lawrie 
McM enemy, respected and 

admired by all who are aenuto<*lv 
Interested in the game, and the 
Snurs have scored S3 noals and 
played with considerable- dash 
until the pressure mounted. They 
would surely have put the issue 
beyond doubt much, earlier if 
Jennings had still been in goal 
they had not chosen to 


Opera e.JM.c 
10 » Yn 

Cam-.-rj. U.45-UJL5 Ha pot Days. 


12.00 The Andy Williams Show. 


Today. 6.30 Ifeddiii. 7.15 Teithi r Midlands Today (Birmingham!'. 

Nationwide (London and South 


F.T. CROSSWORD PUZZLE No. 3.656 



nf lhe 


ACROSS 

I rtiTierjl n.mie for a hioihall 
’*.■.! ill idl 

4 iv.pivs- disapproval 
ibinu (Oi 

5 Weed ler a novice in burn (Ti 
9 Mr. W idler (nil! us to he very 

careful nf them lT i 

11 Lun2 tor j cjr in Berks (101 

12 Dark flowing rapid roller (4) 
111 Dad's er.iliuide for Italian 

dishes t5» 

14 Need vice be changed in 

r.ilne.ss 7 (5> 1 

HI Word.- put (o^cihcr may mean 
a stretch «si 
18 Srures for one 
»5' 


26 The Bench make? one pay up 
(ti» 


2*1 Moms .-manly 
.dieri inp i4i 
21 Y:.y crii read ur 
g'-.iri i>[ :l iIO'i 
2” visar.icter shows 

ir. o;.- » T » 


DOWN’ 

1 French description of Tommy 
Atkins (5! 

2 A chap yets on. but he copes 
|7» 

3 Bear in mind, you have to 
amuse (9) 

J Stake something mUleudin 
(5) 

6 Not on side, but discreet to 

Dnish (“) 

7 Nick bus. Watson. Player— we 
give them 4 big hand (5. 4» 

belongings 10 Browse endlessly for warning 
to chiefs (101 


hack for a 13 Musical kidnapper f4. 5> 

13 Preface with dictator present 
watch ihc (Bi 

17 Trail round (he end without 
kill a help to climbers i7i 

19 Unbeliever at the robbery (7» 


l’l T- ij- :.-!c elijei dart is odd 21 Wealth i.- lo me the solution 
i7* in brief (51 

23 ij •u , t'M , r as'ftciab.'d with 22 Invective for a bachelor to 
\ < rk'hirc employ iSi 

The >>i»iminn uf last Saturday's prize puzzle will be published 
with names of winners next Saturday. 


East!; Points 
South Today 
.Spotlight South West (Plymouth L 

BBC 2 

6.40-7.55 a.m. Open University. 
10210 On Union Business. 

11.00 Play School. 

2.15 p.m. Other People's 
Children. 

2210 Having a Baby. 

2210 The Living City. 

4.55-6.35 Open University. 

7.00 News on 2 Headlines. 

7.05 A Woman's Place? 

7.30 Nowaday. 

8.10 Chronicle. 

9.00 Rhoda. 

9.25 The Man Alive Report. 

10.15 Living on the Land. 

10.40 Lntc News on 2. 


HTV 

1.30 *m. Repor. Won (Wdllncs. 12 r 

1 un Th, u:iii A . j, I, _ R-oort Wales RoadlLnrs. 20® fiousvDarir. “Oto crunch. 

-’2 I- s _ w J VI,IJjon DoUar IVIan - Sft r tS , i h |aL®«t An to ° frequently in the past. 

Farm. ijffTSte &S clubs with strictly limited ability and 

H7V cymm/wates — as btv Ccoorai have gained promotion through ignore the necessity of havine 
nr ? c *. . * xec : F-m. Pcoawdau effort ruoniug, and a hard, un- one tall, commanding central 

Ni-crddion.^ ^f h d - mdd' compromising defence; efficient defender. ' 

Djrc ucd ' jus Music in machines adept at picking up In the First Division. Nottinq- 
points, bur dull and often pain- ham Forest have taken both the 
ful to wratch. title and the League Cup with 

This is a charge that cannot he a slick, quick brand of “ cul- 
levelled against Watford, who tured” football, while Liverpool 
have majestically stoTmed their in their more measured way 
way’ out of the Fourth Division - c bo.uId n-tain the K»rer>ran Cup. 

TcJUnv Taii-s. 5 jo cramvadsT 1 ,m] wilh 71 points and 85 goals. Next Saturday at Wembley, the 

[ They have, under the talented FA Cup Final should, providing 

- ' - — • 1,t ' Ki,nn - 30 Cel * Graham Taylor, combined sue- neither contestant freezes, be an 

cess with entertainment and it exceptionally good match. The 

v/ould come as no surprise if this present Arsenal are the most 

time next year they had gained exciting and exhilarating 11 

promotion to the Second they have produced for more 

Division. than a decade, and, although 

Wrexham were not only the Ipswich have slipped back this 
outstanding side in the Third year, they are still an essentially 


SCOTTISH 

1J5 p.m. iW-nrs anj Road Report S V I 


r»TV West— As HTV General Servro- 

12*3 -un rin«„- V/»7i7i. r.cnn W - M LM>k Around. 1J0- 

1 — 9 v-lose. AC Vllle Jason \JSO p.m. Ri-pnn West Headlines. 

reads a poem by Edwin 6 - 3a R>-port West 
Muir. 

.... , „ . , .. A, l ISA Regions as London 

1 1 Bristol), except ai (he following times: — 

.Southampton); ANGLIA 

US p.m AmJia Snrm 2M FousTnanr rn - U " 30 Thl ' Andy Williams Show. 

S 05 FUnnu-rdalo rSnkM/lSSSuSSSi ^ lc CalL U ’ 05 V; ^ Won VWo? 

74jo CbaUrnKc of ihc S,-x«»K. 7J0 U.-r ^nilTHFDN 

!*«*• In'. U.30 Wbat W\- Have Ue-n- , _ „ . 

a P mjJc proUk-m. 12.25 a.m. Cbrisluus „ 1,20 p - m - SMlhcm News. 5.1S BuVf 
in A<?(ioa. Bnoo. 5 2a Crossroads. (.00 Day by Day 

* 7-1/ m-.Iiidlns Soviftspon. 1M Emmcrdali- 

, „ 1 “ _ I- arm. 7.30 Cci Some In! UJO Southi-m 

P-™- ATV Nrwsfesk. 505 Lavcme Kl-wv Pxira. 1US Dnvo-ln. 1200 a.m. 
and Snir+.y, (.00 AT\ Today. 7.00 Police Surscon. Z2JS WoatfKr Forecast 
hmmvrtn.v Farm. 7.10 EtHdaitd Their fallowed by Survival In Belfast. 

England; Emma. lUo Marcos Welby 
M.D. 


TVNE TEES 

109 p.m. North East News and Look 


By Michael Donne, 

Aerospace Correspondent 

Division, but tbeir performances attractive and relatively civilised j DELTA AIR LINES of the U-S- 


Ivory Coast 
flights start 
next week 

Financial Times Reporter 
BRITISH Caledonian rhe UK. 
second-force flag airline, starts 
the first direct air link between 
this country and the Ivory Coast 
in West Africa on May 7. with a 
nnce-weekly Boeing 707 service 
between Gatwick and Abidjan 
via Monrovia in Liberia. 

This extends British Cale- 
donian’s already big net- 
work of services to West Africa, 
which includes flights to Nigeria. 
Ghana. Liberia, Sierra Leone, 
Gambia and Senegal. 

Mr. Alastair Pugh, British 
Caledonian's managing director, 
said the airline's aim was to 
boost the rapidly developing 
trade links between the Ivory- 
Coast and the U.K. 

Several major U.K. companies 
w^re already involved in major 
development programmes in the 
Ivory Coast, which had one oF the 
strongest economics in West 
Africa. While the major part of 
the total traffic on the route 
would be business travel, the air- 
line would be seeking to develop 
tourism to the Diary Coast, 
which offered excellent hotels 
and beaches. 

British Caledonian’s sub- 
sidiary' Golden Lion Holidays, 
was planning to produce a range 
of holidays to the Ivory Coast, 
probably for the next winter 
season. 

Delta starts 
N. Atlantic 
flights 


BORDER 

UJ» P.m. Borti-r Xws, 2.BO House- vUSS™ F , c iS a,1 ?.^ of . M * n - 40B 

parly. 5.15 Out of Town. 6.00 Look- -ST 1 !?™ tnmroda 1 * Farm. 

•iNjunrl Tuesday. 7.00 Emmcrfalc Farm. ! LL3 ° Pol,ec Surgeon. 


in numerous cun-ties showed club. It has been a year for the 
they possess that little extra Good Guys. 


Disabled ‘myth 5 attacked 


ULSTER 

ciftss K H^adim«. I iTYT *. that d “ a bl . ed pe0 ? le . Physically handicapped people in 


7.» Jh Some fn: TlS » uS Ep,,oa,r 

a.m. Border News Summary and WcaiAcr. 

1.« p^cha^ncf^l.fnromiio %. ^uB*cra» are a P r °blem must be ended Britain, he said’ The' problem 

10.56 The Old Grey Whistle Test, tw Trca^num"'? sinjISltow Aiurito ? :,ds ' . 100 “wrtifc' faded, Mr. A If Morris, Minister of improving access for them 

11.50-12.00 Cliwdoun: Marlin u.» SS i Lre ^TdJ' ^zSTbSKL 11 " ! Csxtlcr " {or n ^ Disabled, said. was not. therefore, the minority 

Javvre reads “Here 1 Love f , ' ,,rsnu - r2as p.m. cammcaiurv-s ci Barriers which force millions problem it might appear 

Vnu ' by Pablo Neruda. P«*«wn6 Uvwrjwienn WESTWARD of disabled to lead needlessly 

GRAMPIAN j-2 t'"' *7% 'iESSES T esri cled lives ® us t be removed. 

p.m. ilr.-inrpian wj HrariUivs. 


^ 5 Dfa^. 7.D0 told lhe annual convention of 

9...0 a.m. School* Program mi's. tos bm"*'.? t«™. ”oo ,to - ■ J£?__ he National Society for Mentally 


JiiJ Cartoon. ESn^S?’ 

J-.W Paperplay. 12.1(1 p.m. Step- Smh< Gallvn: --Thr tihnai ot S 


12.05 a.m. 


ping sront-s. 12250 Parent’s Day. Piacv." 
1. 00 News. 1.20 Hi.-lp' 1210 Crnwn 
Court 2.00 After Noon. 2215 
Sam. 32t» Disappearing World. 


Som-tirth 
12J0 Grampian hfeadllrw-s. 


Owr PumrMin Pivmis. 12.25 
Ha rlh lor Life. 


YORKSHIRE 

12!0 p.m. CJlcndar Nin-5. SJ5 Cfialleacc 


_ TWA Tristar 

p- m - Handicapped Children in London ATI flknlflV 
this week-end. uu uia P Ad J 


RADIO 1 

(S) Stereophonic broadcast 
5.DO a.m, .Vs Radio 7 A 2 Paiv Loo 

Travis 9^0 Simr:: Bale*. U.J1 Paul 
I'aimi itK't'tiin-a UL30 p.m. Nmdyii. 
2A0 Tony Blji.1 h-irti dji Ktd J 
nrtidiiK SJC ,N. k-jh.-ar TJO On th<* 
Th-rd Ft-. 4: ‘Si .joins Radn> 2i. 10.02 

John ISi. 12.00-202 a.m. A.% Rad>n 2 
VMF Radios 1 and 2—5.00 a.m. h'lih 
R..dio 2 incfaJIflu 1.55 p.m. Good Listen- 
ins. 10.00 With Radio 1. 
i'l’Ji Radio 2 


, „ , The very last thing disabled TRANS WORLD Airlines dis- 

GRANAD4 1 ” "" — ... 

1.20 p.m. This fi Your RlpJn. 5.10 an.i Bvlmour t-diflons 
This Is Your Riatn. 5J5 Crowoad*. Kami. 7 JO Cim Somt- 

from society. Tbe “upstairs, jet went into operation. 

247m Munc >si. ujjo Concn dub. part i- ft to Jan a Mmnic. T.oo n<?»*. 7-os I downstairs ' approach to the dis- The jet will fly between 
S5S !U M i B M - rCj,, 'L W* ,n 1 Ar, -' bt 'ri- 7 -» run, far Vers* rn abled is both disgraceful and in- London and New York on a 

shun, u Ja <.»mwn Cluh pari 2: Cl-oar. V-»ihlv>-n temvr SiD55 Orfno as Rjdla a. I toWabie " 

:>'K“lv.n. Elgar iS*. 12.15 p.m. Aliii-ltv *.30 Ksii-idoseope. 9J9 Wcjihor. 10.00 


has become the latest scheduled 
airline on the North Atlantic 
air route. It began flights yester- 
day between Atlanta- Georgia, 
and Gatwick Airport, London. 

Delta Is using the Rolls-Royce- 
powered Lockheed TriStar air- 
liner for its daily service, which 
leaves Gatwick at 12.10 p.m. and 
arrives in Atlanta 3t 4.25 p.m. 
local time. On the return, flights 
will leave Atlanta at 6.30 p.m.. 
arriving at Gatwick at 72J0 
next morning. The flight provides 
direct connections to New 
Orleans. 

Cheapest fares on the route 
will he £76 for a Budget Plan 
| or Stand-By single ticket. 


Cuncri. pan I w.-bor Brahms 1.00 Th<- World Tontchi: Xm. 10 JO nm ! 
•iw.-n 1 - 05 ‘to. Ana Worlduldu. 1JH Now. I'm Luif'-nlru ASalli. ILOO Rool- 

Tu" Mi'Miy (.unctn. Part t Elear. 2.00 at BftttimL-. 11.15 Tbe financial World 1 
■Jins? Miwie in r2,-.-hOil».pakia 2J5 A Tonl^hL. XL5Q Today 10 Parliament. 12.00 ] 
I liMn Liehi jhm, (S'. iJtS Sona^ by Xeu*. 
r.rlliRh Com nos 'm *S». S^S Pnriia Wind 
Kiia.'mblr >S- 


There are at least 


regular service replacing their 
3.5m. Boeing 747 jumbo jets. 


limm .-q *S'«5 llonurward Bound, tt.fls News, lft.10 
-an. Homeward Bound, ttjo L. Mines: Worfc 


Vb BBC Radio London 



orih-s,.^. S QkSr^S aS J*??* «« 11 “ regarded as played the pride of their fleet | London-Atlanta. or £214 return 
• IS'. 7.00 Eirnnrrdak- 1 objects of pity. They want tn be at Heathrow Airport yesterday 1 fnr an Advanced Purenasa 
I, in! UBMl; part nfsocietyand not apart when their first Lockheed TriStar | R etur n EacuSn Tare. 

Bigger wheat 
harvest forecast 

WITHIN 20 years Britain's 
farmers will be growing *alf as 
wheat again from the same 

atrea of land as now. says Ur. 
John Bingham of the Plant 
Breeding Institute at Cambridge. 

New and imuroved wheat 
varieties will increase yields by 
one per cent, a year for the nwrt 
20 years he said yesterday. A 
further increase of I per cent, a 
year would come from improved 
farming methods. , 

Tbe cumulative effect would 
add up a 50 ner c*nL Increase 
within 20 years with farmers 
growing 9m. tons of grain- 

New pit record 

Heath 


Tory move 
to preserve 
drivers’ hours 


Women have 
only 17% of 
council seats 
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G i r L p® Arif-r S— «-"b ran ushcd yesterda>. i technic, found that women 

NiRhiiue. O.m. The report, prepared by a, accounted for almost 17 -per 


huh Adrian Scull. 
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policy com mi tee ' of the Scottish I cent of county councillors. This l 
S-H S * rvatJVC an i? Un ! onist Asso- ; was only marginally better than! 
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local government re-organisation. 

Women councillors were more 
likely to be Conservative and 
come from affluent residential 
areas especially in the South of 
England. 


have broken an 11-year-old 
record by producing 27,420 ton* 
of coal In a week. Output per 
man-shift also reached »' new 
high. 3.56 tons, against 3 pre- 
vious best of 3.50. - 
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§L |fc a ?? t lar , < ?3 y ne *ds to encour- 
SpJJ}* further to persuade us 
^ visit her. but this summer, 
Ate 3,1 loo short a time, she is 
W"* a Particular ornament 
thsitor the moment quite out- 
shiSs the rest. To be in Paris 
(he&pext few months {until 
July S in fact) and yet fail to 
see tnfe magnificent Cezanne 
exhibition at the Grand Palais 
■would be crass and ignorant a 
mistake. 

“Cezanne: le s derni&res 

annees (1895-1906) " marks the 
achievement by its organiser, 
William Rubin of the Museiqn 
of Modern Art In New York, of 
an ambition hi* has entertained 
since the early ’fifties. He has 
had the pick of most of the 
world’s greatest collections, and 
has assembled at last under one 
roof the greater part of 
Cezanne’s work in the last and 
most important phase of . his 
career. There are certain' varia- 
tions in content from- the 
previous showings in Houston 
and New York, not all of them 
unimportant, and not all to our 
disadvantage, but the substance 
of the exhibition is now in 
Paris, its float and. only Euro- 
pean call. The opportunity it 
presents is unlikely to be re- 
peated this century, if at all, 
Tor the contiguous Interests of 
security, insurance and conser- 
vation now argue strongly 
against the bringing of such 
prime materia t together; and it 
Is more than possible that we 
are living through the last days 
of the major, comprehensive, 
definitive show. 

Paul Cezanne is the- great 
pivotal figure of Modem Art. the 
heir to the classical strain in the 
European tradition, his influence 
all-pervasive, informing all sub- 
sequent developments of any 
significance in one way or 
another. His is the technical 
and moral example that no artist 
can afford to ignore: truthful to 
his vision', devoted to the study 
of Nature, above alt perservering 
in the face of early Inadequacy 
and critical incomprehension. 
Whether or not he was the 
greatest artist among his con- 
temporaries is, of course, another 
question: Monet certainly now 
stands at his shoulder as the 
other great. long-lasting 
eminence, though that recogni- 
tion was slow in coming; Degas 
had infinitely the more natural 
facility, and van Gogh the more 
immediate emotional appeaL ft 
would be very hard to choose 
between them on the strength of 
individual achievement. And it 
is the common heresy of critical 

Sadler’s Wells 
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scholarship to equate greatness 
with influence. With Cezanne, 
however, that influence is per- 
haps enough to place him first 
among his equals. 

Painting did not come easily to 
him. He was 1 no natural 
draughtsman, and some of his 
earlier efforts are embarrassingly 
inept. His late essays in the field 
of the grand classical figure com- 
position, the Bathers that feature 
so prominently in this show, 
though unquestionably im- 
pressive and brave works, are 
also markedly flawed and in- 
consistent, the drawings for 
them decidedly odd. Away from 
the direct confrontation with 
Nature, he seems to lose his way. 

By the time he readied his 
middie fifties, however, the 
point io his career at which we 
join him here, the general tech- 
nical battle was evidently well 
won, and, though he continued 
to doubt has progress until the 
very end of Ms life, bis means 
and intentions already were float- 
ing free of the practical imita- 
tions. As he moves beyond mere 
fidelity into meta-physical 
inquiry, so we begin to concen- 
trate with Mm upon the nature 
of experience, the sensation and 
understanding of vision, the 
realisation of the actual object, 
landscape or figure through the 
agency of its attempted equiva- 
lent in art. 

The image Is reduced under 
has analytical. simplifying 
scrutiny to reveal the funda- 
meotal and unifying structures of 
the naturai world. The works are 
not hung chronologically, but 
loosely by association of subject- 
matter; and lh the community of 
interests that sustained him in 
his last years the cross- 
references are readily picked out. 
The great stfli-tifes, of which 
there is a wailful, appear as 
landscapes in microcosm, and 
match the grandeur of Mont 
Samte-Vicooirq; and the monu- 
mental portraits possess the 
classical authority of the rocks 
and mountains, heads and skulls 
modelled with the same solidity 
as tree trunks and boulders. His 
firmness in the disposition of 
form and space, his control in 
fact, is his great legacy to us. 

In so many respects he antici- 
pates the future, in the distor- 
tion and manipulation of space, 
for example, and in the fragmen- 
tation of form and image. His 
importance to Cubism hardly 
needs stating, but the emphasis 
he thus placed upon the canvas 
surface, upon the paint itself 
and Ihe identifiable, expressive 






' ’ lUl! 



: :> 

: . '. -i 




W.lXr- . . r. ; -V. " 

"•»«£ if'-. • - V. v. : 


Portrait of Joachim Gasquet (1896-97) 


mark, also links him directly, 
through the ramifications of 
Expressionism, to the Art of our 
own time. 

The abandonment of represen- 
tation was inevitable' sooner or 
later in any case, but, given the 
degree of abstraction achieved 
by CCzanne, that logical step was 
token within very few years of 
his death: but with biro, con- 
fronting these late, rarified and 
exquisitely masterpieces, the 
moving thing Is precisely that 
the reference to' the external 
world is never abandoned, is 
indeed unthinkable, that always, 
no matter how few and simple 
are the strokes of water-colour 
upon the empty page, the flicker 
of light will still dance through 
the trees, or the mountain lower 
on the horizon. The soft, prob- 
ing. broken tine edges along the 
contour. . teasing our binocular 
vision to peer around the form 
of the tree, flower or bridge, 
the small sensation conjured out 
of nothing. Though we are 
drawn indeed to examine paint 


The revival of John Cox’s 
production of Le nozze di Figaro 
at Coven t Garden on Friday was 
notable for the debuts of two 
interesting artists, both of whom 
have excellent reputations on 
the Continent, and both of 
whom, after a slightly uncertain 
start, fully lived up to those 
reputations. Robert Hager, the 
Salzburg-born conductor, has a 
wide range of musical sym- 
pathies, but bis deepest affec- 
tions are apparently reserved 
for Mozart. Wagner and Strauss. 
He gives a genial, if fairly super- 
ficial account of the Figaro over- 
ture, and then takes time to 
achieve the ideal balance 
between indulgence to the 
singers and respect for the 
composer's intentions. This 
balance once established, how- 
ever, is maintained with the 
skill of a first-class juggler. 

The miraculous second-act 
finale flows with seamless inevit- 
ability, while ■ the chain of 
numbers making up the first 
half of the third act is also 
linked In precise gradation. Mr. 
Hager does not emphasise the 
more serious implications of text 
or setting. He -is content to take 
Da Ponte as he stands, without 
the re-injection of Beaumarchais’ 
social or political beliefs, and 
be allows Mozart to speak, as it 
were, without the benefit of 
interpretation. The orchestra 
plays well for him. and the end 
result is a performance that, 
stylishly reserved on the surface, 
by no means lacks heart under- 
neath. For instanc, the Count's 
apology to his wife at the end 
is quite genuine: he will not 
deceive her again — until the 
next time. 

Celestiaa Casapietra, the other 


newcomer to Covent Garden, 
sings the Countess. The Berlin 
Staatsoper's Cleopatra. Reiza. 
Fiordtiigi and Elsa, she, like 
many another soprano before 
her; betrays some discomfort in 
“Porgi amor,” but that hazard 
once negotiated, she goes from 
strength to strength. Nearly as I 
volatile in temperament as i 
Almaviva himself, this Countess; 
is recognisably the same person \ 
as the Rosina of U barbiere di | 
Siriglio. a Rosina grown wiser! 
and sadder, perhaps, but one no 
less spirited than her younger 
personification. Miss Casapietra’s 
voice has an agreeable edge to 
it, but she can pour out the 
tone as smoothly as cream when 
she wishes, as in “Dove sono” 
or the Letter duet with Susanna. 

Susanna is sung by Teresa 
Stratas who. if she acted-— and 
reacted— a trifle less vigorously, 
would be among the two or three 
finest living exponents of the 
role. As it is. the many mar- 
vellous moments in her perform- 
ance, including a beautifully sin- 
cere and touching “Deh vieni. 
non tardar.” are interspersed 
with overplaying that teeters on 
the brink of farce of melodrama. 
Richard Van Allan's resourceful 
Figaro, no revolutionary but an 
individual determined on sur- 
vival. is nicely matched with 
Thomas Allen's fine-drawn Count, 
a man at the mercy of his 
impulses. Cherubino, in Ann 
Murray's lively impersonation 
shows signs of growing up to be 
just such another attractive rake. 
Forbes Robinson (Bartolo). Eliza- 
beth Bai nb ridge t Marcel li na ) , 
Paul Crook (Basitio) and Yvonne 
Kenny (Barbarina ) contribute to 
the audience’s entertainment. 

ELIZABETH FORBES 


by RONALD CRICHTON 


The London Symphony and 
London Philharmonic both made 
notable contributions to the 
Bank Holiday week-end. 
Eduardo Mata’s Sunday concert 
with the LSO ended with a per- 
formance of Stravinsky's Rite of 
Spring remarkable for the way 
the violence was controlled with 
no loss of impact Most of all 
this was felt in the Sacrificial 
Dance at the end, often played 
in a frenzy recalling the kind of 
modern dance that tends to col- 
lapse inwards and downwards. 
For once there was a clear link 
with the outward and -upward 
style of classical dance move- 
ment for which Stravinsky's 
later stage works reveal a deep 
sympathy. The long road to 
Agon suddenly seemed much 
shorter. 

In the first part of The Rite 
Mr. Mata, though his rhythms 
were admirably crisp and 
accurate, insisted on the im- 
portance of line lo the extent of 
allowing some of the softer ones 
to come over too loud. There 
were a few Tiny Duffs in the 
wind: no doubt The Rite is not 
the most comfortable score to 
play soon after returning from 
a foreign tour under another 
conductor. In Rimsky-Korsakov’s 
version of Mussorgsky's Bare 
Mountain, at the beginning, the 
tines had fairly glowed : the 
rapprochement of the two works 
and the revelation that by the 
time of The Rite Stravinsky had 


still one foot in Rimsky’s world 
were surely intentional. 

In Liszt's A major Piano Con- 
certo. Tamas Vasary played the 
quieter pages i which include 
some of the roost ornate writing 
in the concerto) with sensitive 
distinction. He does not have the 
cutting power for the more ex- 
trovert passages; nevertheless, 
with strong support from conduc- 
tor and orchestra this strange 
work, which can seem weak, 
maudlin or vulgar, came over as 
one of Liszt's most original 
inventions. 


Barenboim’s Schubert pro- 
gramme with the LPO on Friday, 
like Rosen's Elizabeth Hall 
recital the previous week, was a 
high-level Schubenian occasion 
that did not entirely hit the 
mark. The orchestral playing 
was excellent, and much of the 
conducting was. as one wuuld 
expect, sensitive, passionate, 
highly musical. Yet in both the 
Unfinished and the 0 major 
Symphonies Barenboim's elasti- 
city of phrasing sometimes went 
beyond spontaneity -ioiu man- 
nerism. while the textures, with- 
out being thick, were warm in 
a way which .suggested central 
heating where a nice, cosy wood 
stove would do. If nothing else, 
the Schubert Year may remind 
us how few major performers 
find and hold the .simplicity in 
which this composer's unaccount- 
able mysteries can flower 
naturally. 


and surface first, and to cod- | 
sider the act of painting as we 
pore over the autographic mark. I 
we turn back at last to the ex- ! 
perience we share with the. 
artist, for it has been our own, 1 
even if it is only of a table piled ' 
high with apples. i 

A show tike this has many I 
peaks, but it turns for me on the : 
room devoted to the paintings 
and studies of the Mont-Sainte* 1 
Victoire: but preference is 

qualified Immediately by the{ 
recollection of other treats. 
These will stay in the memory \ 
all the more clearly, for the help' 
of “Cezanne: the Late Work’’ 
(Thames and Hudson: 416 pages; I 
4*27 illustrations: £20). a splendid 1 
collection of essays on various | 
aspects of the subject bv a num- 1 
her of distinguished com- 
mentators and edited by William! 
Rubin. It is exhaustively 
illustrated, with many excellent | 
colour plates, and includes the 
catalogue to the New York show- 
ing. It remains nevertheless do| 
substitute for the real thing. 
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by CLEMENT CRISP 

When SoHtaire last turned up . 
in the programmes of the Wells 
Royal Ballet its charms looked 
thread-bare. It is a very early 
MacMillan piece, dating from 

1956, agreeable and bright, with 

young promise, but its theme of 
wistful adolescent dreaming was 
difficult to sustain. Margaret 
Hill, the original Girl who sum- 
mons up fantasy companions, 
had a delicate wit; later inter- 
preters (and they were legion) 
loo often indulged in winsome- 
ness, that least attractive of 
theatrical qualities. On its last 
showing with SWRB, I dismissed 
Solitaire as a ballet that “ didn’t 
work any more." 

But MacMillan and Barry Kay 

(who has redesigned it), and 
Lynn Seymour who led the 
revival performance on Friday 
night, know better. Thanks to 
their joint efforts— MacMillan 
freshening the choreography: 

Kay reasserting its essential 
identity us a fantasy; Seymour 
playing it for the sweetest,- 
zaniest comedy — Solitaire is 
quite rejuvenated. Barry Kay 
has set the piece under a vast, 
inflated, clear plastic tree— som^ 
thing after the fashion of that 
trendy furniture of the 1960s 
which tanked as if it could double 
as a life-raft. The dreaming David Ashmole, Lois Strike, Bemd Berg and Lynn Seymour 

heroine is dressed as Degas’ 

Petite dOTWCUJtc teqwitorze Solitaire shares a programme Her style is unaffected, and the as ever. Kelly was supremely the 

her imaginary playmates are Wright’s justly honesty and sheer good manners philandering Albrecht, uncertain 

harlequii^jn beautiful adapts staging of Giselle. (1 of her technique are very attrac- in temper and trapped helplessj 


Two series of choral concerts 
already noticed on this page 
came to an end over the week- 
end: the Tallis Scholars’ survey 
of their eponymous composer's 
rich output and the John Alldis 
Choir's pair of London Music 
Digest concerts devoted to 20th- 
century music. 

In -view of the fact that the 
director of the Tallis Scholars, 
Peter Phillips, argues at length 
in the current Early Music 
magazine and in the programme 
for his splendidly organised 
Tallis series that the attempt to 
recapture the actual sound of 
16th-century polyphony is both 
impossible and undesirable (and 
that modern performance must 
be determined by the nature of 
modern voices and on the 
director’s “personal taste"), it 
was somewhat surprising to find 
the Taltis Scholars performing 
oil the music in the high pitch 
transpositions advocated in the 
cause of fidelity to the past, not 


convenience to the present, by 
David Wulstan. 

For except in the glorious 
40-part motet Spem in altum 
nunqnam habui, in which the 
choir was enlarged and the 
sound of the girl trebles in all 
eight choirs soaring repeatedly 
to high Cs was most effective; 
It was all too clear during the 
rest of Saturday evening that 
the top voices of the choir were 
sorely taxed by the pitches 
chosen. The men made a most 
mellifluous Enslish-choral-Scholar 
sound (the four hymns from 
Archbishop Parker's psalter were 
beautifully done), but the prob- 
lems of integrating this timbre 
with the accurate yet strained 
and thin sound of the high 
trebles bad not begun to be 
solved. 

Peter Phillips also declared in 
his article, apropos early Tallis, 
that “ beauty and balance of 
sound will project the heart of 
this style of writing, which is its 
sonority,” and it was clear from 


these performances that a static, 
weli-chorded. carefully co- 
ordinated sequence of sounds 
had been aimed for and to a 
large extent achieved. Yet this 
music deserves more: each stone 
in a Gothic arch is of little 
interest compared to the rise 
and fall of the whole edifice, and 
there was little architectural 
planning or sense of progress in 
Phillips' meticulous direction. 

Myself, 1 feel — no, I know — 
that the heart of this music is in 
its texts: to be told that “ indeed 
as often as not the words are 
not important "; to have no 
texts or translations provided in 
the substantial programme and 
to have no response to even such 
audible phrases as “ ut tibi 
laudes debit as. Alleluia " in the 
singing seriously reduced the 
value of even such a well- 
planned, imaginatively-realised 
enterprise. 

It would have been interesting 
to hear the John Alldis Choir 
sing high-pitch Taltis: their 


impeccable professionalism and 
accuracy would surely have sur- 
mounted that problem in the 
same spirit as they brushed 
aside on Sunday the fiendish 
difficulties of Busolti’s intricuiv, 
attractive Fmmmenti all’ Italic 
(Nos. 1 and 3 were given) and 
Messiaen’s voluptuous Cinq 
rechanls (surely one of this 
century's greatest works in any 
musical medium I. Less success- 
ful. both as piece and perform- 
ance, was Nono's Sara Dolni 
Tacere, and I cannot honestly 
say that Schoenberg's heavily 
mid-European 12-notc humour 
in the Three Satires Op. 28 was 
actually funny. But in an 
encore from the Op. 27 songs of 
the same composer, and in a 
tiny, deeply romantic canon by 
Webern (his Op. 2, from 190S), 
the singers were genuinely 
affecting. John Alldis directed 
with complete sureness of touch, 
pulling each piece together and 
moulding it into its own 
coherent unity- 
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dress, fnITed. ruined and runea. d tjon wil i be worthier of reading were rather bland, with ballerina could not ask for 
their faces acclaim if it is decently lit. no trace of that special temper- better: the big lifts in Act 2 were 

fantastic perruques— tney a Solitaire was not enhanced by the ament that could explain done with superb skill, and the 

just ihe sort of hemgs tna an j . ^ - t ^gjyed; Giselle posi* Giselle’s intensity of feeling, and dramatic report with Samsova 

imaginative child mlg»f “* veni ^ely suffered at the two per- her death. But with the mad- was exceptional. Incidental 

as partners in ner tanwsna- f onn ances I saw. I had supposed scene Tail came into her own; it pleasures included Kim Reeder’s 

Seymour. iooKing SWRB took up perm- was strongly played, strongly bright and beautifully finished 

? de fh??^i£? S B^Sse rfie an- went residence at the Wells communicated, and it led to a way with a solo in the peasant 

fies the ballet, oecau S f age rehearsal time would Wili of wining physical grace, sextet — all the more welcome in 

” 0t >T P nMm ! fn a Jhoreoerapliy her enable the productions to be Od Saturday night Galina that on the following evening 

in MacMillan icho e BP ■ shown with care. If the Sulphides samsova and Desmond Kelly one male performance was 

tricks and emoroinenes ou Giselle lighting is anything were the lovers. Samsova's unacceptably hazardous— and the 
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Reservattom 01-536 3Tfil 
ENGLISH NATIONAL OPERA 
Tonior. 7 JO La Travuta: Thor. 7.00 
Sat. and Toe- neat 7.30 The Two.Foscan: 
Frl. 7.00 Carmen (Anal peri.). 104 . 
balcony scats always available day ol 
performance- , I 

COVENT GARDEN. CC. 240 1066., 
CCardencbarpe credit cards B36 6903.) I 
THE ROYAL OPERA 
Tonight and Frl. 7.00 Oxello. Thun, and 
SaL 7.00 Le hozee di Figaro. Mon. 7.30 
Peter Grimes. 6$ Amphl' seats for all ! 
peris, an sale from lo.ajn. on day 
of nerf. 

SADLER'S WELLS THEATRE. Rosebery i 
Ave.. EC1. 837 1672. Until 13 May. 
SADLER'S WELLS ROYAL BALLET. 1 
Evgs. 7 JO. SaL Mats. 2.50. Ton't.: 
Solitarne. Giselle. Tomor. A Thur.; The, 
Dream. The Outsider. Branlllanta. Frl., 
Sat. and Mon. next: Le Fille mal garxWe. 


THEATRES 

ADELPHI THEATRE. CC. 01-836 7611. 
Evgs. 7 JO. Mats. Thurs. 3.00. Sat. 4.0. , 
IRENE 

THE BEST MUSICAL | 

OT 1976. 1977 and 1978! I 

IRENE 

~ LONDON'S BEST NIGHT OUT." ] 
Sunday People 

ALREADY SEEN BY NEARLY ONE 
MILLION HAPPY THEATREGOERS. 
CREW T CARD BOOKINGS 836 76)1. 

albery. 836 3878. Party Rates. Credit 
card bkgs. 836 1071-2 Ilium 9 a.m. to 
6 am.i.Mo/i- Tues.. Wed. and Frl. 
7.4S p.ra- Thurs. and Sat. 4.30 and B.oo. 
"A THOUSAND TIMES WELCOME IS 
LIONEL BART'S 

MIRACULOUS MUSICAL." Fin. Times. 
OLIVER 

with ROY HUDO and JOAN TURNER 
" CONSIDER YOURSELF LUCKY TO BE 
ABLE TO 5EE IT AGAIN.” Dally Mirror. 
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Sflt youthfulness on stage as wetiad^to decamp .ns«trch of her dancing, were as appealing agtwood. 
anything more tba ? nresent the ballets properly. As 

EH«beth Hall 

wssMfc&s-a ^ iort - Fires of London 

lowing the pas de deux. She zon. M . g of A JJ. x/LJ vy J. AJVUUVAA 

by DOMINIC' GILL’ 

bounces imp the roifca. sharper identities than J 

The 1 toes ; f her feet twitch and heretofore ; °} e affright note The Fires of London’s pro- instruments and soprano, Miss 

start' io respond to the rhythm, jrion s death has gjyj*® t ^JjJ gramme on Friday evening, con- Weir achieves a nice variety of 

ana die mood has been dinged of terror On g ^ b ePte Hawaii Darien, Eg ™ -*? 1 
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inattac performance! dancer of excellent qualities, performance of Davies’s own two movements with voice, 

inaum. '■ . . VesalH leones for dancer and settings of a Northern Scottish 

ensemble, and three shorter ballad, The Great Silfeie— here 
pieces for instruments alone or perhaps the work’s least success- 
instruments with voice. One of ful aspect, a curiously dry and 
these was the first London per- ungrateful vocal response, I 

B H—y # TUF formance of a new work by thought to such simple, power- 

r ' ■ ■ *■- Judith Weir, 25 Variations for ful words? 

at . Chamber Ensemble — first con- Mary Thomas was the soprano 

({ AP B JJ ceived the composer tells us, soloist in the Variations, and 

'A. ^ ‘ partly as the result of a fas- Davies’s Tenebrae super 

— 431 rination “by the form of classical Gesualdo — still one of his most 

„ rr dining woois ~ variation sets. particularly brilliantly conceived transfor- 

Oxwof Beethoven's.” -matrons, a web of instrumental 

ilowvHTiriandaiWMwhnOTcd^m^ T^ere is nothing explicitly mirrors and commentaries inter- 

Beetbovenian. howeler. in Miss leaved with a distillation for 
luncheon -od kob to LOO am. \V*i r ' s methods of transform a- voice and solo guitar of the 

lunch I^oo to ^OO P™-.® 3 thcaOT. non’ direct homage was anginal material; wonderfully 

Dine without hunying after evidentlvnot intended. The rich, infinitely sad. The evening 

ef H techniques arc hidden: the had begun with All Sons of 

I methods in the manner of the Adorn, a Davies transformation 
H second Viennese School, more new to me : barely five minutes 

^nf-jasrus s curst frasne,A 


|^ABUN6T€?^ . 

One of London’* loveHea idM Z -tatand 

«~-2r=££r 

Dine without hunying after the ihcaufc 


AMBASSADORS. 01 -8 36 1171-3212., 

, Until Saturday 

E««nln«ac 8.0. Mao. Sats 3.0. 
bYriosOVA. GIELGUD. 

I . . . kEELY. CACIULEAMU 

S TEPS, NOTES AND SQUEAKS 

APOLLO. 01.437 2663. Evenings 8.00. 
Mat*. Thurs, s.og. sat- 5.00 and B.oo. 
DONALD SI NOE*l 
Actor of the Year. E. Std. 

IS SUPERB.” N.g.W, 

SHUT YOUR EYES AND 

JMINK OF ENGLAND 

-WICKEDLY FUNNY .” Times. 

ARTS THEATRE. 01-836 2132. 

. TOM STOPPARD S 
DIRTY LINEN 

** Hlljrtob# , . - **e it" Sunday Times. 
Monday to Thursday B.30. Friday and 
Saturday at 74)0 and 9.15. 

ASTORIA THEATRE, Charing X Rd (with 
! fully licensed Restaurant}. 01-734 4291, 
Nearest tube Tottenham Cl Rd. Mon.- 
Thurs. B-00 p-m- Frl. and Fat. 6.00 
and BAS. Instarn^^redlt card booking. 

“ InfecLiOUL appealing taot-stompInB. 
and heart- thumol na.” Observer. 
ELVIS 

1 Seat pnee* f.1 .SO- £5 -50. Dirmer-too 
price seat £8_S0. Half hr. before show 1 
am available top price tickets £ 2 .so. 
Man.-Thurs. and Fn. 6.0 o.m. pert. only. 
BEST MUSICAL OF THE YEAR 
EVENING STANDARD AWARD 

CAMBRIDGE. 836 6056. Mon. TO Then. 
B.OO. Frl.. Sat. 5-45 and 8.30. 
iPI TOMBI 

Exciting Blank African Musical 
" It's a foat'StamMng, i/jtetatlng, aetkM- 
pneked musical." Newc ed the World. 
THIRD GREAT YCAR 
-Dinner and top- price seat fcB-75 Riel. 

COMEDY- 01-930 25JB. 

Evening 8.0. Thun. S 0. SaL S-SO. B-»0. 

MOIRA LISTER. TONY BRITTON 
Margaret COURTENAY. Dermot WALSH 
THE HIT COMEDY THRILLER 
MURDER AMONG FRIENDS 
■■ Blackmail, armed robbery, oeubie bluff 
and murder." hnn. “ A Boon deal ol 

fun.** Evening News. 

CRITERION. CC. 3216. 

'-"leIWe phuIuA n "- “ 


... in SIX OF ONE 
(tornrerly ■■ Saaettt i 

"Very funny." s. Tel. 
SECOND HILARIOUS TEAR 

DRURY LANE. 01-836 8108 . Every 
maht 8-00. Matinee Wtrt. and Sat. 3.00. 
A CHORUS LINE 

“ A rare, devastat ing, lovous. astonishing 
stumer." Sunday Tunes. 

DUCHESS. . 836 8243. Mon. . to Thurs. 
EV9S. B.0: FrL. Sat. 6.15 >M 9.00. 
OR' CALCUTTA I 

“ The Mu {j'tY ^^gungn^/^rPaHY TeL 


DUKE OF YORK'S. 01-836 5122. , 

Evgs. 8.0. Mai Wed. »"d Sat- at 3.00. I 
JOHN GIELGUD 
■ In Ju:>an Mitchell's 

HALF-LJFE „ . 

A NATIONAL THEATRE PRODUCTION I 
" Brilliantly witty ... no one should 
miss It." Harold Hobson i Drama). Instant 
rred'l card reservations. Dinner and top- 
price seat £7.00 

FORTUNE. B36 2238. Evas. B.O. Thurs. 3- 
Sat. 5 DO and B OO. 

Muriel Pa-r'sv* vs MISS MARPLE In 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
Third Great Year. 

GARRICK THEATRE. 01-836 4601. 

Evgs. 8.0. Mar. Wed. 3.0. Sal. 5-30. 8-30 
TIMOTHY WEST GEMMA JONES 
MfCH/tL KITCHEN 
In HAROLD PINTER C 

THE HOMECOMING 

GLOBE THEATRE. 01-437 1SJ2. 

Evas. 8.15. Wed. 3.0. Sat. 6.0. BAO. 
PAUL EDDINGTON. JULIA McKBNZIl 
BENJAMIN WHITROW in 
ALAN AYCKBOURN'S New Comedy 
TEN TIMES TABLE 

" This must be the happiest laughter 
maker In London." D. Tel. " An inreiis- 
t*bW enknrablo eyen.no " Sunday Tlmev 

GREENWICH THEATRE. 858 7755. Evgs. 

7 30. Mat. SaL 2.30. ARMS AND THE 
MAN. A comedy bv George. Bernard 
Shaw. *• Felicity Kendal in her best 
performance to date." Obs erver. 

HAYMARKET. 01-030 9832. Evgs. B.OO. 
Mats. W«k. 2.30. Sets. 4.30 tad 8.00. i 
INGRID BERGMAN 
WENDY HILLER ! 

DEREK DO R I S FRANCES I 
GODFREY HAF.E CUKA 

In 

WATERS OF THE MOON I 

" Ingrid Bergman makes the stape radiate 
— unassailable charisma." pally Mall. 
" Wendy Hiller I s superb.' Sun. Mirr or. | 

HER MAJESTY'S. CC. 01-930 6606. | 
Evening B.OD. Matv Wed. and Sat. 3.00. 
BRUCE FORSYTH 
In LESLIE BRITUSSE and 
ANTHONY NEWLEV'5 
TRAVELLING MUSIC SHOW 
with Drnek Griffiths 
Directed bv BURT SHEVElOVE 
“ It Is packed to bursting point with the 
personality and sheer eneimr ol Bruce 
Forsyth." Sun. Empress. "The audience 
cheered " Sunday Telegraph. . 


LONDON PALLADIUM. CC. 01-437 7373. 
Opening Thursday.. May 25 at 7 lor the 
Summer Season ito August 19 only).-, 
Subs. Mon... Tues... Thurs. & FA at 8. 
Wed. A Sats. at 6.10 & 8.50. 

RONNIE RONNIE 

BARKER _ CORBETT 

”^THt TWO RONNIES 
In a spectacular 
COMEDY REVUE 
with great internet *onn 1 comoany 
ALL SEATS BOOKABLE NOW 
£4. SO.. 3 75. £3.00. £2.50. £1.50 
Special Boohing Hotline 43T7 205S 

LYRIC THEATRE. CC. 01-437 3BB6." Eve. 
8.0. Mao. Thurs. 3.0. Sat. 5 0 and 8.30. 
JOAN P10WRIGJTT 
COLIN BLAKELY^ 
and PATRICIA HAYES in 
FILUM6NA 
by Eduardo FtIIdm 
D irected bv FRANCO ZEFFIRELLI 
"TOTAL TRIUMPH." D MIrror. 

- MAY IT FILL THE LYRIC FOR A 
HUNDRE D YEARS." Sunday Trines. 

MAY FAIR. CC- „ 62* 

Men. te Frl. 80 Sat. 5.20 and 8.45. 
GORDON THATER "Brilliant" ‘E.N. In 
THE ELOCUTION OF 
BENJAMIN FRANKLYN 
"A compassionate, hinny, nercelv eloquent 
pl4y." Gdn. “Hilarious." E.Std. "Wlckedlv 
amuifng ■’ E. Ne ws. '‘Stmllblndiiy. Obt- 

MERMAID. 24B 765B. 

Restaurant 24 B 2B^5 
Ton* Com. Jane Asher in 
WHOSE LIFE IS IT ANYWAY? 

THE NEW £JPA$H HIT ACCLAIMED 
BY EVERY CRITIC „ 

Eves. 8.15. Fri. and Sat 5-1S. 

ALEC McCOWEN S ST. MARK'S GOSPEL 
every Sun. until June 1 1 at 7 JO. Anri 

M on, and Tues. »n?m May IS. 

NATIONAL THEATRE. «« Z2 S 2 . 

OLIVIER topen stage): Tent 7 (note 
early start) brand by Ibsen m a ver- 
sion by Geoffrey Hill. Tomer. 7. SO The 
C herry Orchard. - _ 

LYTTELTON (erotcenlum stage): Tont. 
& Tomor. 7 AS THE GUARDSMAN By 
Moinor. English version bv Frank Marcus. 
COTTE5LOE {smell auditorium): Ton't. B 
DON JUAN COMES BACK FROM THE 
WAR bv Horvath. Trans, bv Chrlstppher 
Hampten. Tomor. 8. Lest Summer te 
ChollBHk tuckets SOW. _ 

Many e*cci!ent cheap seats all 3 theatres 
day of Perl. Car park. Restaurant 928 
2035. Credit card bfcgs- 928 3052. 

OLD VIC. _7 928 _7E1b. 

PROSPECT AT THE OLD VIC 
New season to May 20 
TWELFTH NIGHT _ 

"An outstanding revtval. The Times. 
Today. Frl. 7 JO. Set. 2-30 and 7-50 
Eileen Atkins as 
, SAINT JOAN 

“ A Stunning production.'' Sun. Tel. 


LES PARENTS 7 C KRJBLE5 
May 22-27 

THE TURKISH CLOGS 
May 29- June 3 

W Barca restaurant opposite The Old 
: open before or after the Show. 


OPEN AIR. Regen 
A MIDSUMMER 

t's Park. 
NIGHT'S D 
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PHOENIX. 01-836 2294. Evenings B.15. i 
riiu.iv Jr. a v-turaar dO and b.40- I 
" TIM BROOKE-TAYLOR. GRAEME 
GARDEN makes us laugh.'' D. Mall in 
__ THE UNVARNISHED TRUTH . 

The HR Comedy by ROYCE RYTON 
"LAUGH. WHY I THOUGHT I WOULD ] 
HAVE DIED." Sun. Times. " SHEER | 
DELIGHT." E. Stand. " GLORIOUS CON- 
T1NUOUS LAUGH T ER " Times. 

PICCADILLY. 437 4506. credit card oko. 
B36 1 071-2. 9 a.m.-6 p.m. Eves. 8.00. 
SaL 4.45 and 8.15. Wed. Mat. 3.00. 

BEST COMEDY OF THE YEAR 
Evg. Standard Award and SWET Award. 
Royal ShakL-sPore Csmoanv in 
PRIVATES OH PARADE 
by Peter Nichols 
{Not suitable tor chlldreni 
'■ HUGELY ENTERTAINING 
EXTRAVAGANZA." S. Times. 

R5C also at Aldwych and Warehouse 
PRINCE EDWARD. CC. (Formerly Casino). 
01-437 6877 Previews from June 12. 

Open Jun e 21 EY1TA 

PRINCE of” WALES. CC. 01-B30 8681. 

Monday to Friday at 8 o.m. 

SaL 5 30 and BA5. Mat. Thurs. 3.00. 
" HILARIOUS COMEDY MUSICAL." 
The Sun 

ROBIN ASKWITH 
I LOVE MY WIFE 

" NAUGHTY BUT NICE WITH A LOT 
OF LAUGHS " News of the World. 
CREDIT CARD BOOKINGS 930 0846. 

QUEEN'S THEATRE. CC. 01-734 1T66. 

Evenings B.O. sat. 5.0 and 8.30. 
ALEC GUINNESS 
BEST ACTOR OF THE YEAR 
Variety Club Of GB Award 
,• ' THE OLD COUNTRY 

A New Piny by ALAN BENNETT 
Directed bv CLIFFORD WILLIAMS 
BEST PLAY OF THE YEAR 
Plays and Players London critics award- 

RAYMOND RXVUEBAR. CC. 01-734 1S93 ! 
at 7 P.m., 9 p-m- H p.m. (open Sun.) 
PAUL- RAYMOND Presents 
THE FESTIVAL OF 
EROTICA 

Fully Air Conditioned. You may 
drink and smoke In Ihe auditorium. 
ROYAL COURT. 730 1745. 

Previews irom Friday at B P.m. 

THE. GLAD HAND 
* bv Shop WfBon.- World Premiere. 

ROYALTY. Credit Card*. 01*405 aooT. 
.Monday-Thursdav Evenlngs_8-00- -Friday 
6.30 and B.45. Saturdays 3.00 and 8.00 
. . London critics vote 

BILLY DANIELS In 
- '.BUBBLING BROWN SUGAR 
Best Musical oi 1977 , 

Bookings aoceoted. Mafor credit cards. 
Special reduced rates tor matinees l tor 

a limited period only). 

SAVOY, - ■ 01-B36B88BI 

Nightly M B.OD. .Mats. Wed. 2.30. | 

■ • Sat 6.00 and 8.00. 

PATRICK CARGILL and TONY ANHOLT I 
In 

SLEUTH ... . I 

The World-famous Thriller 
by .ANTHONY SHAFFER. . ! 

"Seeing the play again Is. in tact an 
utter' and total toy." Punch. ■ . i 

Transferring to Ambassadors May 9. i 
SAYOY. 01-83S BBSS. One ns Mav 10. 

RALPH RICHARDSON . 

Michael GAMBON. Michael JfYSTON 
Garr Bond. Joanna VAN GYSEGHEM. 
Geoffrey KEEN In 

ALICE'S BOYS 

SHAFTESBURY. CC. 836 6595. 
Shaftesbury Ave WC2 (High Holbom end) 
Evgs. at 8 00- Mate. Thurs. Sat 3.00. 
JOHN REARDON «nd JOAN DlENER in 


VAUDEVILLE. 836 9908. CC. EvS. al B.O. 
Mat Tues. 2.45. Sat s and a. 
Dinah SHERIDAN. Oulcie GRAY 
Eleanor SUMMERFIElD. James GROUT 
1 A MURDER IS ANNOUNCED 

THE NEWEST WHODUNNIT 
by AGATHA CHRISTIE 
" Re-enter Agatha with another who- 
dunnit. Agatha Christie >s stalking Ihe 
West End vet again with another o' her 
Acldlshly ingenious murder mysteries." 
Fella Barker. Evening News. 

VICTORIA PALACE. 01-834 1317. 

STRATFORD JOHNS 
SHEILA HANCOCK 
ANNIE 

A NEW MUSICAL 
BROADWAY s BIGGEST HIT 
Prevj. Ton't. 7.30 tsome seats sun aval), 
ab le). Opens Tomor. 7. Sub. Evas. 7.30. 

WAREHOUSE. Domna r Theatre. Covcnt 

Mat. Wed. and Sat. 2.45. 

Garden. 036 6808. Royal Shakespeare 
company. Ton't. 8.00. John Ford's TIS 
PfTY SHE'S A WHORE (sold out). AOh. 
Bkgs. Aldwych. 

Westminster! 01 -B 34 028i~. 

SENTENCED TO LIFE 
bv Malcolm Muggeridge & Alan 
Thornhill. Previews Irpitt May 9. 

_ Opens May 17. 

WHITEHALL. 0 7-930 5692-7765. 

Evgs. 8.30 Fn. and Sat. 6.45 and 9. Do. 
Paul Raymond presents the Sensational 
Sex Revue ol the Century 
DEEP THROAT 

Due to overwhelming Public demand, 
season extended. 

WINDMILL THEATRE- CC. 437 6312. 
Twice Nightly 8.00 and 10.00. 
Open Sundays 6.00 and 8. DO. 
PAUL RAYMOND presents 
RIP OFF 

THE EROTIC EXPERIENCE OF THE 
MODERN ERA 

"Takes to unprecedented limits what Is 
permissible on our stages." Evg. News. 
You may drink and smoke in tnc 
auditorium. 

WYNDHAM*S. 836 302a" E7rdit card 
bkgs. 836 1071-2 from 9 a.m to 2 o.m. 
Mon.-Thurv B. Frl. and Sat. 5.15. 8-Xo. 
"ENORMOUSLY RICH 
VERY FUNNY " Evening News. 

Mary g.a^jOj.^Comedy 

Supreme comedy on sc, and religion." 
Dally Telegraph. 

" MAKES YOU SHAKE WITH 

LAUGHTER." Guardian. 

YOUNG VIC i near' Old Vie». 823 63S3. 
Tonight 7 . 4 5 Rpval Shakespeare Company 
In MACBETH. iThls week sold out. any 
returns on doar.i 


"A SMASH HIT. THIS MUSICAL HAS 
EVERYTHING." 5. Mirror. 
CREDIT CARO BOOKING 036 &S97. 
SHAW THEATRE. 01-308 1394. 

ROOTS 

by Arnold Wesker 
Prevs.: Frl. and Sat. 7.30. 

All Seam £1.00. Open* Mon, at 7.00. 

STRAND. 01-836 2660. Evenings 0.00. 
Mat. nun. 3.00. Sals. 5.30 and 0-3P 
NO SEX PLEASE — 

WE'RE BRITISH 
THE WORLD'S GREATEST 
LAUGHTER MAKER 



Tomorrow, Thors. 7.30 
Sunday at The Old Vic. May 14 
Timothy West, Prunella Scales In 
SMITH OF SMITHS 
international season 
Uli Kedrova, Jean Marais In 


ST. MARTIN 5. CC. 835 1443. Eva. 0.00. 
Mat. Tim. 2.45. Sats 5 and 8 
AGATHA CHRISTIE'S 
THE MOUSETRAP 
WORLD'S LONGEST-EVER RUN 

26th YEAR 

TALK OF THE TOWN. CC. .734 5051“ 
8.00. Dinin g j pBn cto ^9.3p,^ Suner Revue 

ana at 1 1 nu n. 

FRANKIE STEVENS 

THEATRE UPSTAIJB. 01-730 2554. 
Tuesday -Sunday 7.30 
SHARED EXPERIENCE 
In BLEAK HOUSE 
by Charles Dickens 
(In 4 parts. In ROwialre) 


CINEMAS 

ABC 14. 2. Shaftesbury Ave. 836 8861. 
Sep. PerfS. ALL SEATS BKBLE. 

1: THE GOODBYE GIRL IA). Wk. and 
Sun.; 2.00. 5.10. 0.10. 

2.- SWEENEY 2 (AA>. WV. and Sun. 
2.00, 5.10, 8.1 D, 

CAMDEN PLAZA ioppT Camden Town 
Tube). 405 2443. Melville s classic 
Resistance thriller THE ARMY IN THE 
SHADOWS (AAJ. 3.10. 5^5, 0 25 . 
CLASSIC 1, 2. 3. 4. Oxford St. lOn. 
Tottenham Court Rd. Tube). 636 0510. 

: itrT?TlBlV >B ** art "* <XV Pr *9S- 

2. John *Thow.‘ Dennis Waterman 
SWEENEY 2 t AA). CHARIOTS OF THE 
GODS tU). Pgj. 2.0, 4.5S. 7J5. 

io^ris Bur &o: 0 ? A F 0 " {A1 - Pw - 

tjnsg*LjF* part 2 cx ’- p “- 

CURZON Cure on Street. W.l. 499 3737," 
PARDON MON AFFAIRE «Xi. .Enqllih 
sub-titlm. _ " A sparkling New French 
Comedy. Directed wllh bngsse bv Yve* 
Robert. S. Eunress. Proos. 1.50 inot 
Son. i. 5.35. 6.10. a. 30 <4 lh m o nth*. 

LEICESTER SQUARE THEATRE I9k0 5262) 
Shirley. _MaeLal»r. Anne Bancroft, 
Mikhail Bamhnikpv in a Herbert Rosa 
Film. The TURNING POINT (AL Prog* 
Wk. 1,05. 4.30. 8.10. 

ODEON, Haymarker. (gso 2r3B<2r7lJ 
.lane Fonda. Vgnessa Redgrave in a 
Fred 2inncmann him JULIA (At. Sep. 
Pregs. Dly. 2.3D. E.4S. B4S. Feature 
Dly. 2-45. 6.00. 9-00. Ail seats bibhr at 
Theatre. 

°P. E PJ*i‘ Leicester sauarc. f930 6111 . 1 " 
ENCOUNTERS OF THE THIRD 
KfjNp. (A). Sep. progs. Dly. .(toon open 
(10.00 Sat only). 1.05. 4,15. 7.4S. 
Late pern. Tuos.-Sats. Doors oeen 
11 ' 1 5 dji. All seats may be booked 
caccat 10.00 a.m. prog. 

ODEON. Marble Arch. (723 2011/2" 
FA* WARS fU) Doors open Dly. t.30. 

Alt *•*** ORW*. wept 1.30 

pert. w». 

OIAjyBv UI6. So. 437 8181. 
f’A'LF I AWAY. Sep. Ports. Dly. (Inc. 
fv S'J' a £'W- S.ZS, 8*0. Scats Btcbfc. 

UC Q fiBr. 

S^INE 1 * 2 . Leic. Sauarc (Wardour St.T 

439 4470. 

1. Woody Allen'S EVERYTHING YOU 
ALWAYS WA NTED TO KNOW ABOUT 
SkWifU 15 ' BANANAS 

godT^cXl. %^. j Ti 5 . Di H5: 6 .,°s” 

B.45, 

sroujO 1. 2. 3. 4. Oxford Circus. 437 
3500. T. G ene Wilder as THE WORLD'S 
GREATEST LOVER (A). Proas. 2 .55. 
*■35. 5 *5. 8.50. St. THE GOODBYE 
CIRL (A). Progs. 12 AS. 245. S.25. 
* 05 f. THE MAN WITH THE GOLDEN 
GUN fA). 3/JO. 8.10. LIVE AND UT 
Oft IA) 1.30. 5. 55. 4. Woody Allen l 
Dtane Keaton Double Bill SLEEPER tA> 
AKD °“™ 
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Progress on 


Behind the IMF scenes 
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BY GUY DE JONQUIERES AND PETER RIDDELL 


rriHE nroritfs finance minis’ fall ore; a majority of the com- can be achieved as long as the way (which Is also in the 
"T (W § I ters are apparently not mittee, including the U.$„ felt US. remains unwilling to tackle snake). On the other hand, the 

| -■ -■ much nearer a detailed that wb ^ e currency instability the problem of 4he dollar seri- Chancellor is said to doubt 

1 a! dfa I 9 I 1 I 1 1 4m agreement on how to deal wilfc V* -1 factor economic So they have been look- whether Italy would be 

X A 641111R/1CI international economic problems d'^phness. changes in panties mg with. increased interest at economically fit enough to 

alter the two-day weekend meet- w r f/ e ctT ? iaying a l** 1 * 111 what the EEC might be abte to particjpata 
MR. SAM NUJOMA. President suggested he wants to reopen ing of the International Moae- aflJustment process - accomplish oa Sts own. The strict disciplines ob- 

of the UN-recognised Nationa- negotiations not only on the tary Fund interim committee in ^ be resu * t °* ti***® differences jf err Schmidt has recently ^ ^y A*® sna ^ e members 
list movement in Namibia, has troops issue and on the port of Mexico City. This produced the oE ““Pb®®* » that little pm- been at pains to allay suspicions, would &nasn. But weaker 
at least left the door ajar to Walvis Bay, but also on the same kind of Maud communique 51885 made on . ^ various notably in Britain, that bis ideas c ^ rend “^ couId allowed 
further negotiations on the exact relationship between the as other samSar taHss an the past prop 05315 *? r international vere intended to be bostfie to marg ins or fluctuation, 

future of Namibia or South South African-appointed interim two years. Everyone agreed ™ on ® tary reform (few of them ^ U.S. But his thinking has 3110 , a 5 orm . , P®® 

West Africa and for this the Administrator and the proposed rfraj- the outlook was npgati^V- ,. w . ^ ^ave _ b ®* n undoubtedly been influenced by m ecb - a n ^ sm ^ 5° 

fire Western members of the UN Commissioner. tory arK j tirat co-ordinated I ^ n l?° a i5 S ' 1^5 impatience with the indecisive' ^th^h aJSSSS 

Security Council whose pro- Th® Western negotiators action should be taken, but dJscU5i ^ lcwi ® _ focused on tire ness of Carter Administra- ^ g ^^ tn€s ab ^^!^ ee 
posais form the basis of that P ri vately say they have found beyond that there have been few ^ iSf ted .’ au f*.. of tion, and disappointment with iaflat3011 A J [ tastuation 

negotiation should be relieved. Mr - Nujoma a stubborn and not ^ sinnificMit oioeress fitab ^ sin ® tt . e doikr - in relation failureof the currency P*ff n !- wo jS d **• d ®^ednot m 
-n,! R,- a TTc especially able negotiator But ? **» na "“v sl e nMrcant P»>gre® t0 other major currencies, and mpasiirr»<j ''arranged- Imiwww terms of other currencies, but 

axSSS is* “Jaw ==V« ~-=T s?^— Ea SS£S 5SSS5M 
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change markets. His view a basket rf /“ 

ImnZnrc tTha *,-* iw renaes and is therefore less 

■SET E, ,t V™ “ movements, 

capable of - working on their The Unit of Account would 
own, but which would be com- 8180 1x5 elevated from its cur- 


.r ^ The M^es between *e ■ ■ . , ^ 

. n | , A judgment? st&nd jo the way of main inctuatrialiaed countries, 'Til aonears to he that the EEC agogics and is therefore less 

ST W So Pe °aSd e *^ES “ negotiations. They have boti, on prioriti^'TS^ IBaepenOent P rone to TOlatfle mOTements - 

Afncu (toremut fof ow? a sbown 4 a tende " cy *° do this sures, remaic. wen if there is • mitfaflVO capable of working oa their The Unit of Account would 

n ,j .... t . t . when they say (as Britain and agreement on the goals of UUllflllY C own, but which would be com- a ^ so b® elevated from its cur- 

nublished {heir nmnSTfar a ^■ erica ^ Pf rba P® nQW to higher growth, currency stabd- Only a few months ago the Patible with any future moves rent role as mere accounting 
UN -mSrriSd Son t vl'** Whe " ^ POth tety * “er»y conservation, avoid- idea of ^ SiaS « on currency reform agreed on anitmon medium of settie- 

.* . p . lished their proposals for a mgr protectionism an/f unprov- in de Den dent initiative in the iu the broader international ment between EEC central 

S ££££> .ffS" “ 3 Sm fl«« to devZiog Son^Teid“hav^be^ framework of bankj to which it could be 

- j« JSa ass5 rt -X5 , -sss r 1 u“ r— jsjs "s. r* rs« jrsarsss 

areSed^^pw^wSSt ^y t mSor a iodlfiStion. With ° Ut Gen ^^ olt ^JJ e!ir ^ atio “ {“Jf 113 *om the discussions Jet to ^“decided. But whS S?£l« aJTe^ffiunmcS 

acMraa js JMwsrc rTi-“ 23®f S=S S=£ -SS^S 

-I -™,h Ws response „ as rha, some of it, members ^ould SCAtSL K L*°2S _ States. At a .aT^ata^ft 



Jacques de la Rosiere, the incoming m a nagin g director of the 
IMF who win have to deal with the problems left from 
Mexico City. 


Achievement 


mandible that SWAPO should! These differences were re- * H^ever, the EEC Govern- p£sS 


, which both he and SSoifthP w monetary policies. The view in established to allow central 

Valery Giscard Sf Bonn has been that pumping banks to exchange some of tbejr 

, n . . been estanushea as a futiy- ..a. i. - ^niiw hnidmm fnr Sn«<>ui 


the Western plan even after a members of SWAPO’s executive Ul - ^ meetintr oouid contri- ™ * cremow to xne ^curancesfrom its necessarily lead to a change of 

year of preliminary negutia- under emergency powers which 2 am,n *» West . fe,t 5ute t0 a retur Z t0 monetary 2UJE5° a «3 8 *i, CU ? 1BX,Cl ? t 1Ae forexen markets and - t y ^ exercise U.S. policies, while the U.S. 

in > ns. it u undoubtedly a major now allow detection without that mstabtiity was a JgJ 5 ?UJt hTtS S iS? “ 1 M"? ^ 1° P T' currencies ^“^“, 2 ? ^IsS^Sd administration has been cool to 

W V l ^ SJS « is ™ s T r,sing 11,31 S 3 of tiTwSd Economy iftiS 3Sft members ^gJSS ™ S? Z7 pressure" fX Gnomic "mUanta «.Plm» involving so obvious a 

persuaded Mr. Vorster to SWAPO wants to be sure that d tbat collective action was constitute an important stepping Benelux countries and Den- speculative flows Herr Schmidt tbe P 851 85 P 81 ^ of tiie price mopping-up of su^lus dollars. 
SSn’ 1 “proteria was ^ before S to r^ stone towards a multilateral mt* TlTSe ^fgbt 1 £ ST ippa^ntS SSSSSU ** underwriting any new ^tgd tte US proposed 

i'n*l“tin- un iff in^flabUin S f ? ^ ,s , no ! . a equiUbrium. However. Mr. solution. But several other extended beyond the Com- willingness to consider committ- renc y ' arrangements. “255K„ if 

Us o» n internal ieft leScn UctlcaI p m ® ve . dei5 ° ned , t0 Healey suggested that action on members of - the Community m unity’s borders to include ing at least part of Gennanys Precisely these points ‘ ‘ 

!,J - d ••" N" l> »3S SaS ™n,i“X--and rarreilcies al0De was doo ? ied ,D bKn ^ AuS<rta ' SwitorlM,d “ 4 Nor - ™ ^tbeParpoae.^, it n, tl<1 “S c . 0, *S SuttaJtoL «>M 

accepted a UN mil nary and cur a • remains unclear wneuier they . fnr fnrrw *tndv an»t fnr rnn. 


Sterling \ 
Against the [ 
Dollar 


accepted a UN milhary and perhaps to provoke SWAPO into ' ; 

SZS ie rcS r ^ ims Lhe w “ tem ,mtiitive - CURRENCY INSTABILITY 

but a comparative Proviso L* 

hand nil n» its 20.000 troops Fortunately the Namibian 

r " r, -‘ thi'Sc I'lei'tions. situation is a Jittle less urgently 2-lOp — rr- ^: n -il 

Mr. Ynr-ter ha- effectively in need of an immediate solu- ’.■•** ••• ■ | V> 

reservi'd bis posiliuu on what lion than Rhodesia and the ■ [ 

should happen tc* the remaining Western powers have done well ■ gfa _ Ia 

:r 4 ^llp^ nnee an election has to yet this far in a year. The 2 -oOH% Sterling i - ■ >Sk 

taken place. He ha> steadfastly front-line African states still ■ Arfa5n«tth«» : 9 

re- iwrv! t<» allow Namibia's only back the Western efforts: that. \ 8 ire | — @ ^ B 

e'feetive pnrt. controlled hy apparently, includes the Soviet- ffi Dollar j tik B | 

South Africa under different backed Government in Angola. ■ w 

juridical statutes, to become The effurt to bridge the gap ' 90 B M 9 

part nf the agreement. But between the two sides must go ■ I ft 5 

de-pi'.e these South African on, with the proviso that the a W 

reservaiinus. SWAPO in com- Western powers should heed the \ J9 " 

pan-nii more obdurate, lesson of Rhodesia and not tie 1-80 f— 

Tn h>- reply to lh«» Western the strings un rheir package B 

prupo-a Is Mr. Nujuma has too tight, too suon. ** tt Jf 

A strategy for ™ — 

electronics ” — 

THN YEARS act the British which have substantial manu- l*5Cr r^== e^o — 

G i-.v-rnmom and the electronics facturing and research facilities l_ 1976 . - _ _ 1 ° 7 " 1 1 _ .*° 7 °. 

c ■■nuan’i’: .vcognited three in the UJv (ITT and Philips), — ■ ■ — i—i.i—— — — — ■■— — — — 
xh i :iv!-> — that ill.* development and several other multi- m u.u a mm aumamja 

if jntvc rated circuit* would nationals who do some produc- BaPfil A A||l B 11 Jg TT P 

have a iw.ilutii'iiary cflect nn ti-m here: a laree proportion of 1^5 1 " RB M Ib SB I VI H 9 S rnsJ 

aM i>f the industry, the country's requirements is IvIIbIv m ill mm lllfl 9 ■ falftv 

:ha- tile U.K-.'Uiied omipunenl iniporteil from the U.S. U has . impending L40bn. capital 

«!!-- T- wre in., small in seemed obtiuus for years that Bring back increase. This is the second 

tin* m-*v terhnol..;*.v the three British companies olosc encounter: for three 

i*!lcc!.v. l iy and ilui Govern- - hm, ld pool their efforts, not that V3S6 months in 1976, de Benedetti 

m-r- *:ippw would b.* needed me [ o! >' t« secure economies of ... Dtslric . Coijac H j s was managing director of Fiat. 

:<» r-aiAMiu any mqniiicant « al « in production and Uanmk ^ but resigned declaring* 14 1 don't 

P -,-,11 e the field Since search, hut to make better looking for a seven-ton Roman £e a pupfit of the 

"in* cnpc-.cI revolution ««. '« *he relatively few vase, valued at neariy £ 2 o«.W )0 A ^ n J“/ e puppet 

!i«- :a?.»*n p!:,:,* and ihc British m^neon and scientist.-- who The De Bencdetli * s fortxines are 

p" •••i.oi remains weak: a good arc expert tn the field. Up to brought back to Warwick Gas le. {oun^^jj U p 00 banning. He 
,1 •«’ ,v.:Mu money has been j 10 ''" n variety f conflicts has whose treasures are bein *? began with a small Turin 
«:th Inilt* apparent ko Pf ^cm apart, but the com- Meaftly sold off by Lord company in 1972 It grew s0 
su-.-e and sp.iradir attempts mercinl and financial pressure Brooke. The councillors ha\ e fast — from J 00 to 1.500 workers 

■ <i hr::,« the .•..inpamex i.-j-^hcr for ««»aboratwn has become decided to postpone serving a i0 four years— that Fiat, its 

h^vc come ;•» noihinu. Now the much stronger. listed building enforcement ma i n customer, took it over; the* 

cIiiv-Tnnie:it i s nn the pmnt of Such collaboration is certainly order, in the hope of arranging forceful proprietor was given a 

■ rut Mr.: even lugger sums to desrranle. but os'cn if it happens a meeting with the earl. He 5 pgr cent, holding in the giant 

till- indiifiry The question is Briti<h-mvned companies lives in Rome and refuses to car group, with the short-lived 

whether ih>* weaknesses nf past vannot he expected to establish discuss the controversy over the managing directorship to boot, 
a** !*d:i*vv «w!n*m<»'i — a lack of Ihemselves as mass-producers of "stripping” of tbe easile. It has often, been asserted in 

clarity ahnur nhieriivcg and <!, 9 nd ' ird reu its. In theory it Last Friday, the Arts Italy that the underlying reason 
:::e:h'*d — ran he avoided. might be possible to create a Minister Lord Donaldson, f° r the 1976 break with the 

Infrastructure European consortium of elec- decided t0 withhold for three Agnellis was de Benedetti's 

injra.snuitun. Ironies companies whose in- ^ , dislike for the deal that eave 


Dollar 
Against the 
Deutsche Mark 


would be pooled vriS W of London, for example/ there for further study and for con- 

other coSnttiel 25d« t£ w « uId be a considerable reluc- sideration at the Fund’s annual 
I authority of a central fund or ^ ce to include sterling in an meeting in Washington m Sep. 
channelled tbroueh closelvA-o- enlarged snake unless this were te ®ber. ... 

ows ordinated interve^on teSeen wmblced with a genuine Vk mmn ^ustrialas^ coun- 

T~i 2-70 central banks. Altogether, the tiansfer of resources wlthbi the tries do. however, face an 

idea of pooling could be Very EEC ' Tius w<Mild «*«««** wller deadline than this with 

limited in scope or very tir aiuDunt to a new Marshall Plan tbe Bonn summit now only 10 

■ - 2-60 reaching. It is not at ail clear tbe . U-S role of the late weeks away. Although the 
how far Herr Schmidt is ore- 1940s belns taken over now by MeXic0 meeting has not 
pared to go. • Germany. But this appears to brought the prospect of agree* 

rk _ ocn Qtricrlv cripairi n« w n f 56 ?P nie W awa J ff 0 ® what me®tany nearer, there is a feel- 

• ^ pnpo*te unSSS/Zii-SSS ^ dt 5 id L > propos- ing-ffiat Uermany may be pre- 

SnblttUStoSS^SSS aud other countnesare less pared to move a little way 

- 2 - 4 c “ a t<,kea ' « r 

such as the French-inspired [Sitwt sSSS The moS 'US'* es ? nsioa ^ part ° f a 

' •,? Fourcade plan drawer up in 1975 SiS th? UK So tm to be Wa ?f r package ' even f bougb no 

. - •: 2*30 - whJcb ®°Joyed a brief blaze of SSn? tt iSTirt ia,haLtAOa has ^ 

. ™ glory before fizzling out in the is grater SiltatiM on glven ' 

A = ; face oE strong German resist- f 0 rei£T exchange movements .. There Jnay . wrt ,, be 61,1601 em 

* '• ■■ n.*f, snee. within tbe EEC time to resolve differences on 

7 2*20 i t has yet to be seen whether The British view is that the Chancellor Sohmidfs proposals. 

I Herr Schmidt’s ideas command main emphasis should he on But ttere couId be a surprising 

L 9 . n the support of his own ministers stabilising the dollar though de S ree unanimity about the 

■» - 2 -iu and the powerful Bundesbank, there is no common view on dollar. This may merely be 

m ■ which may need a good deal of how tins should be done. The because the U.S. currency has 

n „ persuasion to approve a sizeable agreement at the Mexico City already shown clear signs of 

2-00 transfer of the reserves under meeting that the Fund should stabilising in recent weeks 

its control. In the past, German exercise tighter surveillance against the stronger European 

authorities have displayed mar- over exchange rate practices of currencies. So while the politi- 

L—-— 11-90 ked reservations about provid- member nations begs most of clans fret, the market may. as 

*■ /a . ■ I * Q S financial assistance to the important questions. so often, have the final say. 


MEN AND MAHERS 


impending L40bn. capital 
increase. This is the second 
close encounter: for three 
months in 1976. de Benedetti 


r 0 l m 



spacious lobby of tbe El Presi- 
dents Chapultepec Hotel by a 
large sign reading: "Welcome 
to Walt Disney's Magic King- 
dom Club.” The ministers were 
completely dwarfed in signifi- 
cance on Sunday by the Mexican 
declaration of Children's Day. 
Faced with the competing 
attractions of a splendid parade 
in Chapultepec Park, or a dis- 
cussion of the interest rates to 
be paid on SDRs, some mem- 
bere were suspected of quietly 
swapping their IMF identifica-l 
tion tags for Mickey Mouse 1 
buttons. I 

Something of this Disneyland 
fantasy engulfed- a discussion- 
about tbe projected size of the 
Japanese trade surplus this 
year; the - large delegation from 
Tokyo went into a huddle. There 


Ironies companies whose m- months an export licence for a dislike for the deal that gave "Haven't seen anyone dancing was earnest consultation, plus 

ternal rco u irrm on ts would nm- K ^ • ■ • . ** « T.ihv^a fhp cn/«nnw ie»ooet round tbe znsypolc so fflr.^ ..j 


Tin- maiti-r is urgent because ternal requirements would pro- SSSetlowRiSr Brooke has sold Libya the second largest single 
01 .‘be speed wirh ahuh tech- vide the base load for a big- ^ orer5eas buyer for shareholding in Fiat He has 


the raising and lowering of 
Ministerial spectacles; after five 


attempt to catch 


once again mounted an inde- 


ties, there was much enthusiasm 


pn.ii? ion to design and mannfac* pr«an electronics industry is) Victoria and Albert Museum, in 1976-77. 


l h i w “,. d0 “ “ ■ at Chichen Itza in the South- 


tnat without an indigenous inte- fhc established mass-producer?. _ __ of negotiating in defiance of the editor- Pat f act jj, at Chichen Itza's most 

, 'I 1 ™*; capacity, the For the U.K. this means cn- Agnellis. As joint managing C ^ n *° rt ” notable feature is its celebrated 

established nial J , -’ rs of electronic couraeing Philips and ITT to Carlo’s CO UD director as well as deputy ~ “fL iu ^' vn pre * sacrificial welL He mav have 

equipment could eventually be expand their operations and in- ^ chairman, de Benedetti becomes been consoled by the fart that, 

overwhelmed by the large, siting other multinationals fin- Italian big business will never the effective boss. Olivetti aS ffi!^l, 0 n *i i3e according to legend only beauti- 

venically miesralea electronics c | u ding the Japanese) to come look d^te the same after the really had no choice: it is badly wbcrc ™ e / ful virgins were sacrificed to 

companies of the U.S. and in . £10m. coup pulled off last week in need of fresh funds and in novv ^nly represented, the gods by being thrown Into 

.l.i pan. Thar is why, for . . by Carlo de Benedetti, a 43-year- Italv’s present state there wpm Tbey ™ be m0re its deen waters 

example, the Gennan Cinvern- Foreign companies 0 ld Piedmontese. Despite the ao other industrialists prepared tboug6t t0 tiie welfare of the ' 

well, despilo Us aversion to In an industry which is so open opposition of the Agnelli to pump in money on such a ?“ b | hind ^ wheel, promises 

wave subsidies, is spending international in character it family, be has gained the scale. Jacic Smart, deputy managing I ictpri rjirpflillv 

Iarc« sums to bolster its makes no sense for a small biggest single stake in Olivetti, ^ director of Leyland Vehicles. He w*ici uiiy . >. 

:!t>t.nna! industry — though the country’ to draw up a strategy and becomes its deputy chair- " adds: “ Overall, I think we have During a private seminar 

sums are dwarfed by what the in purely national terms, man. It is hardly surprising that LCVlSfld nnljff turned the corner." arranged last week b ystock- 

J.spancrc arc doin~ The aim Government assistance is D Mondo magazine has norni- 3 u u * ,ul1 — — - . — brokers Fielding Newson South 

is to improve tire infrastructure needed to maintain a design aated de Benedetti “Italy’s Praise for British Leyland is Mapir nnwnnHnl/) a talk about the role of nuclear 

nrt w!t;clt The whole of the elcc- and production capability in the manager of the year." scarce these days, but the heavy m «S*^ newanoOlu power stations wag given by 

ir •nic< indifelry is thought U.K.. but not to beat the big- The Agnellis. Giovanni and vehicle division will be able to The world’s finance ministers. Board chairman. Sir Derek 
i: ! ' ; ::?aic’y to depend. volume producers at their own Umberto, hold 7 per cent of the bask this week in a prestige attending the IMF interim eom-^ ^ Ezra. At the end. a member 

The British industry falls game. Support from public international mechanical-elec- victory over a main rivaL mittee meeting in Mexico City of the audience asked: “Are 

•:.te three sectors — the funds needs to be highly selec- tronics company. Their Although many people find the over the week-end, might have these nuclear stations coal?or 
r.titiundlly- owned companies tive and based on a realistic challenger will hold 20 per Leyland Marathon n decidedly been excused for thinking they Oil-fired?" 

«CEC. Plcssey and Ferrano). view of the U.K.’s role in the cent, after suhscribing more ugly, beauty is not what counts had flown to the wrong place. DIioavwmw 

two Xorcign-owned companies world electronics industry. than a third of Olivetti’s with juggernauts. Performance, They were greeted in the y/OS&iVCt 
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Mechanical 

Handling 



How can you 

pick up new business 
witti your hands lull? 

Even to keep to your present profit levels, today 

you need to handle more materials than ever before. 

H an your present materials handling system cope 
with that- and with the increasing amount of new 
business around? 

The time to find out is now-not when you’ve 

already got your hands full. . , 

And you f an find out for nothing, from Britain s 
and Europe’s-largest materials-handling equipment 


group. 

Lansing. . _ . . , , 

So give your local Lansing Engineer a ring today. 
He’s a trained specialist in eveiything from small 
•hand pallet-trucks, to huge 40-tonne fork lifts. From 
tracks to turret tracks and order-pickers, 
e nan pinpoint your needs with precision. 

But he’s more than just a lift track man. He has a 
wealth of experience in the whole concept of 
materials handling. 

He could give you tips on improving your storage 
and through-flow methods, if you ask him. And the best 
to rotate stock. And whether it will pay you best to 
buy, rent or lease the lift tracks you need. And how two 
into one will go when you use specialised equipment, like 

turrettrucks. , 

Don’t expect a whole survey from him (there s a 

pedal Lansing division for that, able to offer the best in 

the business). . . . . , 

Do expect expert, helpful advice. That s his job. 

We’ve talked enough. Contact your Lansing man 
now, and talk to him. 

It could be later than you think. 


We do more for you 


General Ejujuiries? Basingstoke: 0256 3131.2?cpofs." Bowbum; 0385 770313. Bristol: 02 <2 711261. 

East Kilbride: 035-52 33601.East London: 01-987 2090.Edenbridge: 0732 86267L Enfield: 01-804 7474. 
Ilkeston (Derby): 0602 32S781. 1 sleworth: 01-568 46SL Leeds: 0532 53023LPensnett : 038-44 78141. 
Redditch: 0527 2S116. Warrington: 0925-51177. 
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Like most capital equipment suppliers, makers of mechanical 
handling equipment are suffering from the sluggishness of industrial investment 
in the developed world. Elsewhere, among the newly rich nations, there are clearly opportunities 
to be seized, hot world competition is intense and for the U.K. manufacturers 
the answer may lie increasingly in closer co-operation in joint ventures. 

to success in world markets 


IF THERE is a common thread showcase for foreign customers, industrial strategy, are tackling- In view, of .the Importance of enough to permit the estab- GEC subsidiary ) But Otis’s UK 
Hnfcins all the various sectors where they can demonstrate In parts of mechanical large contracts and package lishment of U.K manufac plant is pan of an integrated 

of the mechanical handling their products and processes in handling the emphasis in over- deals, doubts' 'have- been turers on a viable basis; this' European operation, 

industry, ranging from pedes- operation. This applies especi- seas business is on engineering expressed abont whether the applies, for instance, to tower The same applies to industrial 

man-operated lift trucks to ally to materials handling knowhow and on contract British mechanical handling cranes and to escalators, most trucks For instance Eaton tho 

heavy dockside cranes, from systems, where the ability to management skills rather than industry is well enough of which are imported from the U.S.-owned company manufaS 

small overhead conveyors to engineer and instal a complete on the supply of hardware. The organised, compared to its over- Continent Those who advocate tures electric trucks in the U.K. 


tractors to make themselves less {] eaV y crane industry the national to win a large contract thought to be the practice in mechanical engineering, there production between the two 

dependant on the home market nationalised industries have an for a power station or a steel- “Japan Inc. " British companies is a high degree of inter- plants. Demag of -West Germany 

and more international in their important role to play, since works; this then leads to a spend too much . time . cutting dependence between the indus- a powerful contender in cranes’ 

outlook. To do this, Ihev have £h ey are the dominant separate contract, often of con- each other's -throats and not trial countries. hoists and other branches of 

to upgrade the technical per- purchasers in the U.K market: siderable size, for the materials enough fending off the foreign As far as hardware is con- mechanical handling, has a 

fnrmance of their products and [heir ordering policies can handling system. competition. It is also said that cerned international trade is manufacturing plant at Banbury 

..a"** . •“!, .. Z^J^SSS^SSZJi ««* ***** * «». i» o* w* 


SALES OF MECHANICAL HANDLING EQUIPMENT 
IN THE U.K- 
(£m. 1976) 

Conveyors, aerial ropeways, etc. 168.fi 

oTwWch ~”7~" 

Bulk handling equipment 129.9 

Unit load handling equipment 38.2 

Other °-5 

Cranes and transporters 169-3 


marketing organisation, a task Erectly, the attitudes of Tncict 
which may require co-operation f oroi§n jjurers. lUMal 




The presence of the muiti- 


Of which 

Mobile cranes 

Other cranes, including parts 


SELj’SS, JTSE&i TiclTSU. such us the . Iu. bo.h Che main Project and 


nerhans Mrnnopr financial hark- uems. such as me ^ *uoiu «uu brouov,* merther intn ~.ncnrtia tcgaiuca as *oc uie iueunauuau uaxiutuig m- 

? „ p 01 preparation and handling of in the materials handling part undertake, larfre ^ art °* t ^ ie construction equip- dustry; there is no case for the 

. coal and some aspects of postal of it the client may insist on contracts rra * e arge ment industry rather than nationalised industries to dis- 

This has to be done at a mechanisation, the techniques the maximum amount of local c nm _ mn c n ^, j, mechanical handling) is one criminate aga-inst them in their 
time when international com- developed by British nation- manufacture; the supply of and hav - example, 1 fork-lift trucks purchasing policies, as Is oeca- 

neiiricm. reflet-tine the sencrallv : , innj U ',ra it., n r u wave aimevea success. -,,-thar Tha ri. m na,n up* 


mechanical handling) is one criminate aga-inst them in their 
example, 1 fork-lift trucks purchasing policies, as Is occa- 


Lifts and escalators 

Lifting and winding devices (including hoists) 

Industrial trucks and tractors 

TOTAL 

Source: Business Monitor. 


... ~ anu me manuraciurers can taKe ana mac nines or greater com- npt | np mnim-Hn * rt „ severe euiupeuuqn, aoie mat uu certain ueios tne -- - ■ - 

before. Japanese. German and advantage of this. Several of the plexity than available in the diffusion of the i^Hni^effnrr* with ^ ma j° r “national” leading British-owned com- 

uther competitors, most of nationalised industries provide overseas country concerned. More nmmiidnw in certain com P ar ^ es competing strongly paniea should themselves be- * rt these 

them already well-established consultancy services to overseas For the same reasons the Srs fs thfSf ati^S of i?S? in each other “ s domestic come more to^tinalional by ««P er 

exporters, are battling for a authorities and this. too. can crane makers rely to a consider- natinSi market and quick to- take building or acquiring plants in which may be appropriate, but ^ 


- autnoruies ana mis. too, can crane masers reiy ro a consider- national aroims ♦« h*nrii d ia«e puuaing ur acquiring piaois in „ . ,1 _ , 

bigger share of overseas I(?ad f0 ordl?rs for UJC com _ able QQ ]icence ^ l“ge materials hlxMtoziZtS advantage of any shortfall in other countries. Linde, the lead- access in overseas maxkets de- pending on new plant w slug- 

markets, includmg the U.K. paniei . But there is ments whereby most of the iSfons S ^ be hSofol In 1973 and 1974, ing European lift truck manu- ™ 1 **“£!£ S? t nl ?, .Sffi 

undoubtedly scope for greater crane is made locally and only both in spread! Mtiieiikaid^ for example ’ when ^ U-K- facturer, has recently acquired »?fi company* aMjOj.J? 

Few engineering companies, co-operation between nation- a few key components supplied mobilising skills Which are not market sanded very rapidly a presence in the U.S. by acquir- Jus customer’s materials hand- 

however successful in export- aHse.l industries and their from the UK While there is avatlableln the U_K & 1 and local manufacturers ran out ing control of one of the smaller ^ problems, whether it is remaim^p^ scope forin^rov- 

ing. can insulate themselves suppliers to promote exports of certainly scope for the export For the UK cannot hone to of capacity ' sports from Conti- local manufacturers; there have !2L|!JJ d i 1 -?<iiSL i if jSjSS 1 * 

from the ups and downs oF British hardware and knowhow: of speciaiiS custom-built he ftiUy selfSfflSS! iS weJ? Japan . been suggestions that' British fork lift trucks; the dmgn of ■«*»* ! i andhng of ^atenajs; 

domestic business. They need this is one of the issues which cranes, the premium is on branch of mechanical handline ^ S ap > establishing a truck makers should form links a baggage-handling system for s ranihaj 

the home market both as a the Sector Working Parties, set sophistication and high added dor^stfc st^e in the market from which with Continental companies to a new airport, or the msmlla- a ^non to «Pi^ ; auto- 

baseload of orders and as a up as part of the Government's value. detmrnd h^ not b^n bie *"* have been to ^ achieve *"*«» anomies of ttm of a large conveyor system nmted handling techniques will 

_ 1,00 UKen DJ o loWno fnr an nnen-cast coal mine. become more attractive. 


22 years ago we mate the 
first telescopic truck cranes. 

Today we Just make the best. 


lodge. ' scale. for an open-cast coal mine. become more attractive. 

There may be opportunities While there is a reasonably It is possible that as the» 
^ , for deals of this kind, but they steady replacement demand for new techniques advance the 

Complicated - will not reduce the importance certain components, materials boundaries between some of the 

" of maximising exports from the and equipment, the mechanical different sectors of the mechani- 

The pattern of trade is UK Other forms of collabor- handling industry is dependent cal handling industry will tend 
complicated by the presence of ation are possible, involving the on the level of capital invest- to become less rigid; Tnanuf&c- 
the so-called multinational exchange of know-how. Certain ment throughout the world. At hirers of discrete components 
companies, which are often automated storage and retrieval the present time a number of or machines may And them- 
exporting from, and importing system have been more highly developing countries, such as selves in the role of systems 
to, a particular country on a developed in other countries South Korea, the oiJ-ricb conn- designers and contractors, em- 
substantial scale. In the UK and some British companies tries of the Middle East and bracing a wide range of pro- 
lift market for example, Otis, have gained access to these tech- the more advanced nations of cesses and techniques. What Is 
the American company which niques through licence deals. In Latin America, are investing certain is that the demand for 
is a subsidiary of United developing countries partner- strongly in infrastructure pro- the problem-solving skills of the 
Technologies, is a sizeable ships with local companies are jects and in heavy industry; the mechanical handling specialist 
manufacturer and has the often a necessary condition for suppliers of bulk handling sys- will continue to grow, 
largest share of the market. (Its doing business. ... _ tems^cranes and other products ^ 

closest rival is Express Lift, the There, is,, in short, a variety' aire cfeyoting much of their sell- vriBOflGTCy CmejB 
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Evolving a strategy 


ANY ATTEMPT to define an in- 
dustrial strategy for mechanical 
handling must start by sub- 
dividing the industry into its 
constituent sectors. For 
mechanical handling is reaiiy 
a collection of separate indus- 
tries, each with its own prob- 
lems and opportunities. While 
there are some common 
elements between the sectors, it 
makes little sense to draw up 
a comprehensive programme 
for mechanical handling as a 
whole. Thus the Sector Work- 
ing Party tSWP) for mechani- 
cal handling has set up sub- 
committees for the four main 
sectors— conveyors (including 
bulk handling and unit band- 
ling systems), lifts, cranes, and 
lifting and winding equipment 
including hoists. A separate 
SWP looks after industrial 
trucks, a compact and clearly 
defined sector. (The cranes sub- 
committee of the mechanical 
handling SWP docs not include 
mobile cranes, which have been 
logically, put together with the 
construction equipment SWP.) 

The objective of each SWT is 
to help the manufacturers in its 


sector to improve their per- 
formance and increase their 
international competitiveness. 
Some of them have worked out 
precise targets , for gains in ex- 
ports and for reductions in the 
share of the domestic market 
held by imports. But the 
emphasis of much of the SWP’s 
work is on identifying specific 
obstacles to better performance 
and devising ways in which 
those obstacles can be removed. 

In industrial trucks, for 
instance the manufacturers 
were badly affected four years 
ago by the inability of their 
component suppliers to keep up 
with demand; there has been 
continuing concern over long 
lead time for such items as 
hydraulic pumps and valves, 
electric motors and axles. The 
SWP has been seeking to 
develop a better “ interface ” 
between the truck manufac- 
turers and their suppliers, in- 
volving the provision of more 
detailed forecasts of demand 
and more accurate estimates of 
likely call-off. 

Information 


If the name stiSS doesn't convey anything to you : 

you're a year out of date! 


Atthe beginning of fast year the name didn't exist Now 
it's bred a new word. Fenamecanisation. This stands for 
21 years' conveyor system experience. 

In this last year, Fenamec have moved a good deal. 
There is the revolutionary Epiradial Accumulation 
Conveyor in use at home and overseas ; a new standard 
heavy duty pallet conveyor range; Rollax, the most 
advanced and simple high-density pallet storage and 
transportation system, acclaimed for years in Europe. 


Our big project know-how is being cost-effectively 
applied to small systems and we provide the best 
conveyor applications engineering in the business. 

it's the name that conveys everything. 

Fenamec Limited, Sutton-Road, Hull, HU8 ODR 

Telephone : 0482 781 21 1 

Materials Handling Division of the Fenner Group 


Another area in which the 
SWPs have been active is in 
the supply of better and more 
comprehensive information 
about world markets. Last 
year’s progress report on indus- 
trial trucks contained a con- 
siderable amount of information 
about production in the main 
industrial countries and shares 
of world exports held by the 
major manufacturers. In con- 
veyors the SWP has com- 
missioned an overseas market- 
ing survey; this is jointly 
financed by government and the 
industry and will examine, 
among other things, customer 
attitudes to British products 
and the action which would be 
appropriate for British manu- 
facturers. 

Ideally, this is the kind of 
work which ought to have been 
undertaken by trade associations 
on their own, without prompting 
from the SWP. But the frag- 
mented structure of tr.ide asso- 
ciations in this coun-ry and the 
generally .low level of funding 
which they enjoy from Their 
industries have made it difficult 
for them to embark on the kind 
of co-operative' self-help pro- 
grammes which the SWP has 
been promoting. There are 
signs that bodies tike the 
Mechanical Handling Engineers 
Association are becoming better 
supported and more active. 


r- A pointer in this direction is 
i the move by a group of mech- 
s . anical handling companies to 
it establish an office in a major 
z- developing country where large 
e orders for materials handling 
it equipment and systems are 
e likely to be placed in the near 
s future; the office is intended to 
c provide both a listening post 
e and a means of maintaining con- 
k tact with clients and contractors. 
[. If the experiment is successful it 
may be extended to other 
‘ markets. 

5 Potentially one of the most 

* useful roles of the mechanical 

* handling SWP is in improving 
£ relationships between the 

nationalised industries and the 
| materials handling companies. 

For many companies in this 
’ sector, especially those dealing 
' with bulk handling contracts. 

^ the nationalised industries are 
overwhelmingly the most 
important costumers in the UK 
I market They have often been 
j criticised for neglecting the 
f needs of potential overseas cus- 
tomers in their specifications 
and their methods of procure- 
ment, but there is evidence that 
a more constructive dialogue 
with their suppliers is now in 
progress. 

1 Discussions have taken place 
with the Nationa'hed Industries 
Export Group and with indivi- 
dual corporations, such as 
British Steel, which are actively 
involved in providing consult- , 
ancy services to overseas com- ■ 
panics and governments. Some I 
domestic manufacturers have , 
been known to complain that the | 
advice offered is too impartial in , 
relation to the choice of equip- j 
ment suppliers. Whether that 
criticism is fair or nor. British ( 
technology as developed by the * 
National Coal Board and others i 
does have a high reputation 1 
overseas; this can be exploited j 
more .folly to promote exports 
by UJL manufacturers. : 

The SWP is able to provide a * 
forum where these relationship l 
problems can be discussed c 
objectively. A number of con- 1 
ferenees have been held, often J 
involving suppliers and cus- ^ 
tomers, where specific issues «; 
can be discussed. £ 

Next week, on May 10, 'the s 
SWP is holding a conference on t 
cranes in Birmingham, attended n 
by management, union and Gov- ti 
eminent representatives. The S 
main aim is to focus on the i] 
action which can be taken in n 
individual companies to improve fi 
performance. - * 

This, of course, is the most 
difficult part of an SWFs work 


is — to translate the objectives 
l- laid down for the industry or 
o sector as a whole into action 
>r at the level of the individual 
;e company. In theory it ought to 
g be possible, especially in a com- 
e pact industry like industrial 
x trucks, for the major manufac- 

0 facturers to work out a concrete 
it plan for enlarging their share 
i- of world markets and to set 
s. about implementing iL But tbe 
it reality is rather different. First, 
r there are strong competitive 

pressures among the member 
X companies. In lift trucks, for 
il instance, some tension is 
g inevitable between the Ameri- 
e can-owned companies which 
e have a sizeable share of tbe 
i_ UK market and the British- 
s owned manufacturers. Second, 
a the actions needed to secure an 

1 improvement in performance 
j are too numerous and too 
' diffuse to be encompassed in a 

detailed plan. 

I Approaches 

j As the latest progress 
. report from the mechanical 
c handling SWP puts it, “ exhaus- 
, tive examination of many 
[ different approaches has failed 
to reveal any measures of a 
kind which could make a once- 
; for-all transformation in the 
1 performance of the sector.” It 
is possible to Identify specific 
problems, whether arising from 
Government policy, inadequate 
export financing facilities or 
purchasing decisions of national- 
ised industries, and perhaps to 
do something about them. But 
the SWP has no magic wand 
with which to improve efficiency 
in individual companies. 

The mechanical handling 
SWP has set up a Company 
Action Group (CAGl to concen- 
trate on actions which can be 
taken at company level. The 
hope is that companies will set 
up their own action committees 
to study how the recommenda- 
tions of the SWP can be imple- 
mented; this has been done in 
one or two cases. Some manage- 
ment members are disappointed 
that the apparent commit- 
ment of union officials on the 
SWP is not reflected in the atti- 
tudes of local officials and shop 
stewards. But however gond 
the communications on boti 1 
management and union sides, 
there are limits to what the 
SWP can do. It can exhort, 
inform and advise ; but the 
mainspring for improved per- 
forniance- has to be found 
within the company. 


Geoffrey Owen 
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Lift trucks facing 
slower growth 
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THE EUROPEAN lift truck a 
industry appears to be reaching s 
a stage of maturity. Even when £ 
a normal pattern of economic 
activity is resumed, manufac- 
turers cannot expect a return ® 
to the annual growth rates of ° 
10-15 per cent which they r 
achieved in the period between * 
1965 and 1974. Much of that F 
growth was based on the suhsti- F 
tution of lift trucks for manual 1 
handling methods. Although c 
there is still scope for greater 1 
mechanisation in certain coun- £ 
tries, such as Italy and Spain 1 
and to a lesser extent France, f 
in mature markets like West ? 
Germany and the UJv. the \ 
increase in demand will be j 
related more closely to the * 
growth of GNP. 

At the present time the ■ 
industry is recovering slowly 
from a deep recession. In the 
U.K., for instance, the number ; 
of units sold fell from around ; 

20.000 in 1974-75 to less than 

14.000 in 1976. This year should ; 
see a continuing slight, recovery ■ 
but for ihe European market as 
a whole manufacturers have had 
to scale down drastically the 
growth forecasts they were 
making three years ago. “We 
had expected a total European 
market of 130.000 units by 1978 
or 1979." one manufacturer 
comments; “ now it will be into 
the *80s before that figure is 
reached.” Last year lift truck 
sales in Europe were estimated 
at about 100.000 units. 

The industry is operating at 
no more than 70 per cent, of 
capacity and there are reports 
of severe price-cutting. Given 
that the share of the market 
held by Japanese imports is 
already about 15 per cent, and 
probably increasing, these com- 
petitive conditions are bound to 
put pressure on the weaker 
manufacturers and perhaps lead 
to further rationalisation in the 
industry. 

It is a surprising feature of 
the European market that no 
one company accounts for more 
than about 10 per cent of total 
sales, whereas in the U.S. a mar- 
ket of about the same size, the 
structure is. much more concen- 
trated: the two leaders, Clark 


and Eaton, bath have market 
shares in the region of 20 per 
cent., and Hyster is not far 
behind. 

Another way of putting the 
same point is that there are pro- 
bably six or seven manufac- 
turers in the world with a total 
capacity of ' well over 25.000 
trucks a year and none of them 
is European; the big producers 
include the leading U.S.-owned 
companies, Toyota aud Komatsu 
in Japan, and Balkancar in Bul- 
garia. The largest European 
rival is ■ Linde in Germany, 
especially now that its European 
production is supplemented by 
its stake in the U.S.; last year 
it acquired 58 per cent- control 
of Baker Material Handling, the 
Otis truck subsidiary. 

There are obvious economies 
of scale in this industry: one 
observer reckons that the big 
Japanese producers have a cost 
advantage of between 10 and 20 
per cent, over a European com- 
pany manufacturing between 
5.000 and 10,000 trucks a year. 

, But this does not necessarily 
mean that the European indus- 
; try will soon be reduced to a 
, small number of big-volume 
, producers. 
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The UJv. market fell sharply after the 1974-75 boom, 
and some manufacturers believe it will take another 
four or five years before sales return to the peak level. 


Assembly 


For one thing. It is to a large 
extent an assembly industry. It 
is not too difficult for a small 
engineering company to buy in 
the main components, price the 
finished product keenly and sell 
in a restricted market Accord- 
ing to some estimates there are 
more than 100 lift truck manu- 
facturers in Europe, with Italy 
having the largest number of 
very small producers. 

For another, Europe is still 
a collection of national markets, 
with different regulations and 
different customer preferences. 
The big national companies such 
as Fiat in Italy, Linde and Jung- 
heinrich in Germany. Fenwick 
in France. Lansing and Coventry 
Climax in the UX- all have a 
strong position in their national 
markets. It is extremely diffi- 
cult either for the Japanese or 
the American multinationals to 
dislodge them. The American- 


owned companies have concen- s 
trated their European truck i 
assembly on one or at most two l 
plants — Caterpillar at Leicester, i 
Clark at Mulheim in Germany, ] 
Eaton at Wednesfield and Vel- 1 
bert in Germany. Hyster in Scot- \ 
land and Holland. Allis- : 
Chalmers in France — and they ' 
are strong contenders in most i 
markets. But there is no sign 
that they are about to dominate 
the industry. 

Market shares in this business 
do not change dramatically 
from one year to the next 
There is little scope for tech- 
nical breakthroughs. While the 
quality of the product is a 
major selling point, the ser- 
vice back-up is perhaps even 
more important What is tend- 
ing to happen is that as the 
major manufacturers seek to 
strengthen their market posi- 
tion, they are extending their 
range into sectors hitherto 
served by specialists. In the 
warehousing market for in- 
stance, Eaton recently intro- 
!. duced its narrow aisle reach 
: trucks, a sector dominated by 
r Lansing and Jungheinrich. 
i Yet there is always likely to 
L be room for smaller companies 
■ to concentrate on specialised 

- machines where the volume is 
j too small to attract the big 

- manufacturers. As in the con- 


struction equipment industry, 
manufacturers have to choose 
between competing across the 
board, with a wide range of 
products manufactured in rela- 
tively high volume, and 
specialising in a narrow seg- 
ment Yet in practice the 
choice of strategy is rarely as 
clear-cut as that. Although 
there will certainly be some 
casualties and some mergers 
(like the Lansing-Henley and 
Coventry Climax-Conveyancer 
deals in the UJC), the structure 
of the European industry will 
remain more fragmented than 
in the U.S. for a long time to 
come. 


Emphasis 


The emphasis will be on 
improving manufacturing effici- 
ency. strengthening sales and 
service networks, and looking 
for new markets. There is scope 
for increasing exports of trucks 
to countries outside Europe. For 
example, the oil-rich nations of 
the Middle East, investing 
heavily in infrastructure pro- 
jects and seeking to modernise 
their warehousing and distribu- 
tion networks, have been 
important customers for lift 
trucks in the last few years. 
But these are markets where 
the Japanese, especially Toyota. 


have been very active. Competi- Above : Bouse - Engineering's rough terrain lift truck, aimed specifically at tne 
tion for export business in the construction, plant hire and agricultural industries. Below: Hercules Hytlraulics 
developing countries is fierce. ^ designed this three-way tipping skip for attachment to its lift trucks. 

ranking further ahead, manu- 
facturers are aware of the pos- - — 

slbility that new handling tech- 
niques, including automated 
storage and retrieval systems, 
could eventually eat into mar- 
kets now served by lift trucks- 
Some manufacturers, including 
Clark and Eaton, have developed 
or acquired their own expertise 
in these systems; others are 
thinking of doing so. The 
majority view is that any 
inroads will be gradual and 
i affect only a small part of the 
i lift truck market but there 
may well be a need for truck 
manufacturers to develop their 
role as designers of materials 
handling systems, 
i For many materials handling 
• applications the lift truck will 
l remain the most efficient and 

1 versatile tool available. Cus- 
; tomers will learn to use their 
5 trucks more intensively (an- 
r other reason for the slowing- 
f down in the growth of demand), 

; but the prospective market is 
i- a sizeable one. Even a mature 

2 business offers plenty of scope 

s- for profitable growth for those 
a companies skilful enough to 
t take advantage of the oppor- 
i. tunities. kw:- 
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Allis- Chalmers .« » 

Tff : lead the world in the design of 

-hi truck dnve control systems. .• a 

Jhe reliability of their Actronic system 
enables AJbs-ChaJraers to offer the b*st 
guarantees of any manufacturer in the Industrv- 
■^0° nours on drive motors and 2500 hours on 

Electronic components. 
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Sojej Concessionaires: 

ACR Lift Track Limited 

Fellhara, MiddJesev 

Tel: ( 01 ) 251 0222/5 
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I’s leading manufacturer 
of solid state 
speed controls 
for electric vehicles 


vevcor* 5oecijJt5« in cho speed 
ionrrol cl electric vehicles. Ever 
•-•nee the invention of the 
:o> rfsror. Sevcon has pioneered 
Me development of solid state 
chopper converters for the speed 
control of Electric Traction 

Motor, 

je-.concrcl; are used on Electric 
Fork Trucks. Electric Buses. 

.-I in >.-f Machinery. Electric Cars. 
Lscomotivcs. Submarines. 

Tractors. Electric Trains 
— . n ivhe-e electricity is used to 
,r ;^ •'* 3to?le or materials Over 
'Ll 000 Sc-- con controllers are 
presently in use Throughout 
M -: -.-.-c rid 



Sevcon 


Technical Operations Ltd. 
Kingsway. Team Valley 
Gateshead. NE1T OQA 
Telephone 0632-878516 
Telex 53328 
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At a container berth at Southampton ( British Transport Dock 
works over the side of a ship. On the right i 


Vickers crane 


Docks Board) a Paceco- 
is a Clark straddle 
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integrated conveyor systems 


Floor 4 - Edmund House - Newhall Street 
Birmingham B.3 3E.W. 

Phone: 021-236 -8575' Telex 33 77 40 
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^ Unde foridift trucks improve 

pa D er-tte''^!2'i ranSp0rt drinks ort ^ r . concrete, k 

9 f°^ a ln indust, y and trade. 3 
technical| y adyanced and are Vi 
S - They are available witfrseveral 

10to 70 tonLT. ■ w ^ ,h lift t™ 1 * capacities from m 
1.0 to 7.0 tonnes. Unde tOrklift trucks - the ultimate choice! ’ 
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But Unde does not only build forklift trucks. The Unde ‘ 
group are in the forefront of the capital goods and M 

K^s^^ssass. 
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Linde AG, Wiesbaden 
Represe'nted by: 

Linde Hydraulics Ltd. ' ‘ 

Nuffle'ld Way 

Abingdon Oxorr . 

Telephone (0235) 22828, Telex 837477 
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MECHAMCAL HANDLING V 

Better outlook for 


2 1 



THE IMPROVED climate for 
UJC. business in the past six 
months, with the decline in 
inflation rates easing the 
liquidity problems of many 
companies, means that more 
cash is becoming available for. 
capital outlays. This applies to 
purchases of mechanical hand- 
ling equipment as much as any 
other. 

There axe basically three 
finance, options open to com- 
panies. Thereare the medium- 
term such as the bank loans, 
hire-purchase agreements, con- 
tract hire or leasing, while more 
long-term capital can be raised 
by equity or - loan- stock issues. 
The company can also finance 
the purchase from internal 
resources.. . 

Borrowings from the banks on 
a medium-term basis is clearly 
attractive at the moment. 
Interest rates are still low by 
recent standards and a prime 
borrower can now get money at 
a rate of one or two points 
above base rates, which comes 
out at &5 or 9.5 per cent Banks 
are also, according' to their 
recent evidence to the Wilson 
Committee investigating the 
City, brimming over with 
money which they would like to 
lend to industrial customers. 

However, it is as well to 
remember that interest rates 
can increase sharply, and now 
that they are an instrument of 
monetary control, will tend to 
he raised far earlier in the up- 
turn of the business cycle than 
hitherto. For this reason there 
should be caution in the amount 
of .commitment to the banks for 
extended credit 

Many of the smaller com- 
panies may no? be in a position 
to take advantage of the current 
cheapness of bank borrowing 
anyway. Furthermore, it can 
sometimes be an advantage to 


take out a fixed rate of medium- 
term debt, since the company is 
then in a position to make 
accurate budgeting, which is 
essential to keep control of cash 
flow projections. A hire pur- 
chase agreement or some form 
of leasing or hiring arrange- 
ment would be at a fixed rate 
over a medium-term and these 
facilities can be obtained from 
the larger finance bouses' or in 
some cases through the manu- 
facturers themselves. 


Increase 


The leasing industry has been 
growing steadily and strongly 
for the whole of the decade. In 
1977 it reported its best year 
ever. Figures for member com- 
panies of the Equipment Leas- 
ing Association (ELA) which 
account for about 90 per cent 
of all finance leasing business 
transacted in the country show 
that £67 5m. of new assets were 
bought for leasing to industry 
last year. This was an increase 
of more than 50 per cent on 
the 1'976 figure of £42Im. and 
compares with a 1973 figure of 
£130m_ 

This rate of growth was 
shared by the category which 
covered the mechanical hand- 
ling industry. Plant and 
machinery acquired for lease 
last year totalled £l98m. and the 
total on lease 'at the end of last 
year was £753m. This total 
makes plant and machinery the 
most important sector for the 
ELA. The next most important 
category in terms of total 
assets on lease is computer and 
office equipment, with £467m_, 
followed by ships with £405ra. 
and commercial vehicles with 
£363in. ' " 

Announcing these figures in 


March, Mr. Stuart Errington, 
the ELA chairman, said: “-The 
leasing industry is poised to 
play an increasing role in the 
provision of medium-term 
finance to assist the U.K.’s 
' economic recovery.” 

He went on: “Even allowing 
for inflation these figures show 
a remarkable Increase in the 
amount of investment by in- 
dustry through leasing.- The 
growth in leasing over the- past 
several years is the result 
mainly of the growing recogni- 
tion by industry of the special 
attributes, of leasing. Both 
large and small companies have 
benefited and the leasing in- 
dustry stands ready to assist 
further the upturn in industrial 
investment widely forecast for 
1978. Provisional figures show 
that industrial investment grew 
by some 24 per cent in 1977, 
and so the share taken by 
leasing (the value of which has 
grown by SOjper cent.) of all 
investment has by any standards 
very significantly increased.” 

Both leasing and hire pur- 
chase give the company con- 
cerned assurance of finance over 
an agreed period of time and 
at a fixed price. The basic dif- 
ference lies in the tax treat- 
ment. For this reason it is the 
particular tax position. of the 
company which governs just 
which of - these financing 
methods is the most attractive. 
Guidance on this is always 
available from the finance 
houses themselves, some of 
which have, produced booklets 
on the subject 

Under a .hire purchase agree- 
ment the user of the goods 
becomes the legal owner of the 
goods when the final payment 
has been made. But for taxation 
purposes the company is treated 
as if it is' the outright owner 


from the time of taking on the 
equipment This means that the 
company is able to take advan- 
tage of the whole of the 100 per 
cent first year allowance just 
as it would if the purchase had 
been made for cash. By the 
same token if the company can 
qualify for any regional develop- 
ment grants these again would 
immediately become due. Of 
course, the company needs to be 
earning sufficient profits to off- 
set the allowance against. 


Suitable 


Leasing arrangements are 
more suitable to the company 
that is not in a position to take 
advantage of the 100 per cent, 
allowance. Under a leasing 
arrangement the lessor remains 
the owner and at no time does 
the ownership pass to the user. 
As such, the finance house, or 
any other form of lessor, then 
becomes entitled to the 100 per 
cent allowance and any regional 
development grants. If the 
finance house is in a position 
to take advantage of these 
allowances then some of the 
benefit could be passed on to 
the user by way of a more com- 
petitive leasing charge. 

Contract hire is a form of 
leasing but it also contains ser- 
vicing agreements and is mainly 
used when vehicles are in- 
volved. Fork lift trucks, are one 
of the most common forms of 
materials handling equipment 
and here rental or some other 
form of leasing arrangement 


is extremely popular. It is esti- 
mated that about 20 per cent 
of the 125,000 fork lift trucks 
in the UX are operated on a 
rental basis and perhaps as 
many as a further 20 per cent 
obtained through hire purchase 
and leasing agreements. Lan 
sing Bagaall, the largest fork 
lift company in the U.K., has 
both a rental and leasing sub- 
sidiary and the number of new 
truck acquisitions that are made 
by means other than direct pur- 
chase is rising. 

Rates are increasingly tied to 
inflation. Since the new replace- 
ment cost of a fofk lift truck 
has risen about two and a half 
times over the past five years, 
this has become a major prob- 
lem for hirers. Fixed price con- 
tracts are giving way to agree- 
ments which take rising prices 
into account Different hirers 
apply different formulas. 

The Fork Truck Hire Asso- 
ciation, which represents 50 of 
the 70 or so companies operat- 
ing in the field, has a standard 
contract which allows for in- 
creases in rates at regular six- 
monthly or yearly intervals ac- 
cording to movements in the 
retail price index. Variants of 
this contract use the index of 
materials and fuels' purchased 
by tile mechanical engineering 
industries or the industry wages 
index. The increase in rate may 
be applied to parts of. the con- 
tract, such as maintenance or 
other service costs, or to the 
whole. 

David Freud] 



Ail within our range. 


There are now over 1 20 different fork 
tracks in the Climax xange. 

At one end, we can offer you our 
pedestrian electric trucks. While, at the 
other, we will happily supply you with % 

56,ooolb sideloader. 

In between, you’ll find there are all 
sorts, of other interesting possibilities. 

Cfinuut CGmax Convoyancw. Climax Shawtoader. CSmax Statnbock. 

Coventry CGmax Lid., Wkfcfcxigton R&ad, Coventry CV1 4DX. Telephone: (OZ03J 277TL Tataoc 3T11S2. 
A subMcUry oi ST industries Limned. 


Such as rough terrain and reach trucks and 
a full range of electrical or mechanical 
counterbalanced models. 

You name it. The chances are we can 
supply it virtually anywhere you want. 

Well, almost. 
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This Sotierr Marshall belt conveyor is part 0/ a £lm. expansion programme by the 
Worcester Roijal Pcyrcelain Company and is used to carry lithographed porcelain 

pieces to ati inspection area. 
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turers are involved and the idea parcels, where it has won a wish to retain the freedom to 
establish a kind of “shop number of overseas contracts- choose the subcontractors he 
window 11 s taff ed by an engineer Jenkins of Retford, a. Babcock, considers suitable for a -par- 
^nd d r*smalf team which fill and Wilcox subsidiary, is activfe ticular instatiatian. Equally the 
also serve as a listening post in automated . warehouse supplier*^* .standard equipment 
f^oint of contact with systems <a market, which has will not wish to compete 
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^’oah ! \nu up in the corridors oj powar ready lo sign tiiat orrlc-r Inr a new fork lift tmek. 
Biillnry ■ ele»c;rrics mlo-OK? 

' A irif ii iF wi.)knou iheycosf morriobm - . IkP u kowanls lo drive a noisy engine-truck 
ail da\ - exhaust fumes and ail? Would you have one in your oH ic.oV 

’It's 1 he truck that needs to !;e lougii, not the driver and battery ^electiics ai*e tougher 
than \ou tliink. {'spee.ialh, with C’hioride batteries lined- Ok? . ; 

'So keep it clean, fellas." 

Chloride Industrial Batteries Limited, 

P.O. Box 5, Clifton Junction, S winton. Manchester M272LR. Vki 

Telephone: 061-794 4611. Telex: 669087 PI IRF 
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KOMATSU'S NEW GENERATION 



Thorp is a new generation of forklift trucks from 
hr »nui>u. Ck.t m\Iv nuxlets with lift capacities from 
•l i ii.i iu 4< i.ijut ) kg and a power unit for even' opera- 
in ij; requirement * petrol. L.P.G.. diesel or batten’. . 
1 1 H -v jro designed for sale. *^asv us$ with sjfetv 
to.jturcs like low centre «:>t gravity and high stability; 
sturrk nvorhcatl guards in compliiince with 
rnhTM.iiii in.il standards for sjfek - and widespread 
Im-in.ists f. ir maximum driver's vision, 
hoiu.it-u lift trucks are built to give maximum 
ojx’Mling enicioiKj vvith minimum maintenance. 

h inui-.ii. i me i .if the largest manufacturers of 
h iriJiiK Ji.is its own sales and service company here 
in r.un if w- to hack up the expertise and service ot iis 
di-ttihutors. ht»\ubu Europe operate a massive parts 
w.ifL'In iUso. wrlli samoi l.iN dispatch of urgent parts, 
to rcinii >rce the distributors own parts stuck?. 


A NEW NETWORK FOR THE 
NEW GENERATION 

.Handling Analysis, ofNorthampton, are now the sole 
concessionaires for Komalsulbrfctittsm England _ 

and Wales. In addition to thei rlvJorthaoiptorrsa lesi 
service and parts facilities,-Handling Analysts have 
branches in Bilston (West Midlands) and Ipswich 
(Suffolk) to give countrv-wide service lo Komatsu 
users. HandlingAnalvsis, who are experts in all forms 
of forklift truck operation and service, are now 
lucked by the facilities of Komatsu Europe 5A 
Based in Brussels, Komatsu Europe provides in . 
depth training, parts and service support for the full* 
range of Komatsu products. 

Handling Analysis and the newKomalsu generation - 
its j lough combination to beat! 


©§« KOMATSU yM 

FORKLIFT TRUCKS L J&*SL 


HANDLING 

INAUSjg 


Sole Concessionaires for England & Wales 
HANDLING ANALYSIS LTD. 

Home Farm Works - Little Billing 

NORTHAMPTON 

Tel. Northampton 890G0*> 

Telex : 31 1 "4 - Branches in Bilslon 
lTel.*fj913j and Ipswich (.Tel. 495-12). 




Sale Gancessionarres for Northern Ireland: 
CHARLES HURST (COMMERCIALS) LTD. 
4b-o4 Ravetihili Road - 
BELFAST BTU6EH- TeL 54141 -Telex: 74393 
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Thr@&pgli®tif f he Year-Tbroughouf Hie Worid- 

\im OUTSELLS ALL OTHER SITE LIFTS 

Manitou (Site Lift) Limited • Chandlers Ford Industrial Estate -Eastleigh - Hants 
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MECHANICAL HANDLING VI 


Efficiency in 
the factory 


THE FACTORY floor Is the 
heart of production and within, 
the overall manufacturing pro- 
cess, handling of materials 
represents a potential, and often 
overlooked, source of cost re- :£ — , 
Auction. In the Department of 
Industry report called "Mate- 
rialg-Hamfling Costs — a new 
look at manufacture " published 
18 months ago the main reason 
for wasted resources being 
spent on materials handling was 
isolated as poor layout planning, 
itself usually a result of ad hoe 
expansion in the absence of a 
strategic development plan. 

Since materials handling is 
essential to the central -produce 
tive process, but not itself pro- 
ductive, the ideal factory layout 
keeps materials handling costs 
to a minimum while ensuring 
efficient flow to, throng and 
from the shopfloor. 

To achieve the often substan- 
tial cost benefits available from 
efficient materials handling the 
logical approach is to eliminate 
all unnecessary, handling and 
reduce to a mintmnm ell remain- 
ing elements of movement and 
storage. Other basic guidelines 
are to keep-materials- 
{■even to ‘the extent, wherever pos- 
sible, of processing while in 
motion and to avoid letting 
materials touch the floor. 

The simple rule of thumb Is 
to minimise the distance over 
which materials have to be 
handled. Poor planning leads to 
long and complicated movements 
and poor space utilisation par- 
ticularly in static and work-in- ii 
process storage. 

The goal for the materials 
handling systems planner is, 
after analysing the product or 
commodity mix: and the 
priorities for the relationship 
between the various activities 
of the manufacturing cycle, to 
obtain the greatest volume, fre- 
quency and earning capacity, 
using the most efficient handling 
over the shortest distance. 

For the company which has 
detected inefficiency and pos- 
sible savings in materials hand- 
ling the ideal approach may well 
be to call in the experts. These 
could he companies producing 
a range of mechanical handling 
equipment, institutions like the 
National Materials Handling 
Centre or specialist manage- 
ment companies like the Modern 
Materials Management Group of 
companies. 

For 15 years Modern Mate- 
rials Management has been pro- 
viding a complete consultancy 
service to companies seeking to 
improve existing operations and 
plan expansion. In line with the 
DOI report MMM does not 
believe more efficient cost- 
saving materials handling sys- 
tems must always involve large 
capital expenditure. 

The company says: " For 
many manufacturing plants in 
this country much can be 
achieved by maximisingexisting 
resources and applying low cost 
solutions to materials handling 
problems. “Often the problem 
is not one of investment, but of 
management will and logistics. 



W. Germany's DEMAG group has dei'eloped this 
Manulift gear, un*h a wide range of quick-release 
attachments, jor single-handed operation iritfi light 
loads. 


It is still true that few com- 
panies are aware of the costs 
involved in storage within 
their factories. 

Although piece-meal remedies 
for materials handling problems 
are almost universally con- 
demned, a systematic analysis Of 
the production process, may 
highlight areas in which im- 
provements can be mad*. 

There is also an increasing 
awareness that the. benefits of 
efficient materials handling are 
Dot limited to those of direct 
cost saving. Efficient handling 
provides better control, safety 
and reliability within the pro- 
ductive process and this may 
mean investment in more 
mechanical handling. 


Choice 


The basic units of mechanical 
handling are industrial trucks, 
conveyors and lifting machines. 
On and around the small factory 
shop floor the most frequently 
found units are probably fork 
lift trucks, manual or electric 
hoists, simple store and in- 
process storage and sometimes 
a conveyor, often of the belt 


type. There is, however, a wide 
and still increasing choice of 
materials handling equipment. 

"Where flexibility of operation 
is required over a wide area 
industrial trucks are often the 
first choice because of their 
ability to move products hori- 
zontally and vertically, travel 
between production activities 
and move outdoors between 
buildings where necessary. 

Where space utilisation is at 
a premium narrow aisle and 
side-stacking trucks are often 
employed. Where weight or 
lifting heights are too great, 
“ walkies.” powered pedestrian 
trucks, are a popular alter- 
native to the conventional fork 
lift. 

Crown Lift Trucks, which 
claims to be the world’s largest 
manufacturer of pedestrian 
stackers. says there is 
a substantial market for 
*• walkies " lifting up to^one ton 
to a height of about 'll feet 
The- growth areas in the 
industry are probably in narrow 
aisle equipment capable of 
operating in less than 5 feet, 
and turret trucks. Lancer Boss, 
which manufactures a range of 


specialist trucks, says the swing 
is towards bigger trucks with 
a comprehensive range of lift 
heights allowing the maximum 
use of space via dense and high 
stacking with attachments to 
bring speed to special tasks. 
Naturally the type of storage 
and choice of pallet height 
weight and peculiar operating 
conditions affect truck choice. 

For companies simply wish- 
ing to improve the efficiency of 
existing trucks with the least 
possible capital expenditure the 
growing renovation and re- 
building industry may prove 
first choice. The MEL group 
of companies operating from 
Bicester claims rebuilding can 
cut maintenance costs and save 
up to 60 per cent on corre- 
sponding new equipment. 

In some circumstances hoists 
and cranes may provide an 
alternative to lift trucks for 
heavy loads. Where heavy units 
have to be moved within a pre- 
scribed area, electric overhead 
travelling cranes run rang on 
rails near the roof have the 
advantage of occupying no floor 
space, and the ability to lift over 
obstacles. While fork Taft trucks 
can operate to racking heights 
of 33 feet, mast cranes can reach 
100 feet 

Where the problem is provide 
jag a fast controlled fixed path 
movement for large capacities 
with little floor space usage, wa- 
ve vors provide a possible solu- 
tion. The field of conveyors is 
very wide corresponding to the 
extensive range of materials a 
conveyor can cany and the con- 
ditions in which it must 
function. 

Sovex Marshall, one of the 
leading British conveyor manui 
facto rers. pruduces a whole 
range of conveyors from the 
common belt conveyor, gravity 
and powered roller conveyers 
through to overhead chain con- 
veyors aod complex sorting 
systems. Overhead conveyors 
have the added advantage of 
requiring no floor space and, if 
need be, providing “live storage" 
where, for example, a painted 
product can be left to dry. 


Potential 


The needs of 
the builder 


THE CONSTRUCTION site can 
be the most demanding work- 
shop of all, for operatives and 
machines. 

As a recent and somewhat 
controversial report from the 
Health and Safety Executive 
pointed out, the construction 
site is a high-risk area for 
accidents because of its ever- 
changing and challenging 
nature. 

The Executive's description 
of the conditions under which 
contractors have to work was a 
forceful one and also demon- 
strated clearly the demands 
which are likely to be made on 
any machinery involved in the 
building process. 

‘ The construction site is very 
different to the factory. In a few 
months it can be a hole in the 
ground, a concrete slab, a steel 
frame. In a short time, the 
labour force may change com- 
pletely and certain jobs are at 
the mercy of the weather. Dark- 
ness and week-end working 
make supervision difficult.” 

Quite apart from any qualities 
demanded of the men who work 
under such conditions, their 
machines must display the same 
flexibility and ruggedness and 
yet they must also be as reliable 
and as unsophisticated as pos- 
sible. 

Ail the factors which make 
the construction industry so 
inherently difficult and poten- 
tially dangerous have to be 
borne in mind continually by 
the manufacturers of site 
handling equipment, whose 
success depends on meeting the 


needs of their building and civil 
engineering customers. 

It is fair to suggest that, for 
many contractors, the question 
of correct materials handling 
procedures — leading to more 
efficient use of labour and less 
materials waste — is one which 
has too often been ignored. 
Countless reports have high- 
lighted the room left for im- 
provement in this area and hare 
demonstrated the potential 
savings available to the con- 
tractor who spends a little time 
and money organising the move- 
ment of his materials on site 
during the construction process. 

There is evidence that the 
present recession, possibly the 


worst in construction since the 
last war. has at least encouraged 
contractors to tighten up their 
operations and, in doing so, to 
consider improvements io their 
handling systems. Cost savings 
have become all-important 
against a background of slim or 
even non-existent margins and 
site efficiency has therefore 
come in for some close scrutiny. 

Not that actual overall sales 
of construction site handling 
equipment have performed 
significantly better than in any 
other sector of the engineering 
industry, although they are now 
substantially up on the very 
poor levels achieved two years 
ago. There is hope among thb 


CONTINUED ON NEXT PAGE 


The company stresses the 
labour-saving potential of 
mechanical handling. This 
enables the productive work- 
force to be expanded by trans- 
ferring materials handling staff 
to production. Sovex Marshall 
also argues strongly against 
impulse buying. It suggests that 
managements should consult 
companies offering a range of 
mechanical handling and then 
ask for a selection of quotations.. 

It is interesting to note the 
DOI suggests that flow-line fac- 
tory layouts tend to be more 
efficient than job or batch 
systems and points out that 
standardised containers, pallets 
and handling equipment all 
bring cost savings. 

Storage may be required for 
raw material, work-in-progress 
and prior to distribution. 
Efficient storage avoids “ piles 
on floors," delays in material 
supplies, and can provide bulk 
purchase cost benefits. 

Where access to separate 
loads is not important and the 
unit load is rigid and strong, 
free stacking or block stacking 
is normally used. Shelving and 
bins are used for small items 
issued in quantity while pallet 
racking provides good access to 
individual loads. With “drive 
in" racking a truck selects the 
required unit. 

Increased storage density can 
he obtained by using live or 
mobile racking like Bar Produc- 
tions* Mini Storax system where 
racks are individually powered 
by electric motor and pedestrian 
aisles are opened up at the 
touch of a button. 

Whatever the size and pro- 
duct of a factory the ultimate 
aim of the materials handling 
systems designer is to produce 
a movement and storage plan 
covering the whole manufactur- 
ing cycle. This plan must 
embody the most efficient and 
suitable mechanical handling to 
fit tbe customer’s purse and 
allow for future production 
expansion. 

Paul Taylor, 


The new Ssaibron J24S 


A brilliant no compromise 
solution to handling 
problems-combinin 
hydraulic pick up and 
lock in of attacJiments 
from the cab, forward reach 
and freeHft 


No other range has the range 

Sambron Limited 



Iffllboitom Road. lfigUUycombe.Bucks.TeI: Hjgh 1 .\ ycombe 1 04941 33477. Telex: 83508. 
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New warehouse techniques 

fight for acceptance 


THE BmCBSNT storage of 

9 &ods in warehouses was greatly 
stimulated by the war, when it 
was forcibly brought home to 
those in charge of moving 
stores that an efficient system' 
of storage and access was in- 
dispensable to efficient move- 
ment. Wareho usin g as an “ art,” 
however, has been of more 
recent origin:. and it is only in 
the last two decades that work 
has been done' on the theory 
and advanced practice of ware- 
housing, and information dis- 
seminated to — and more import- 
ant used by — industry. 

A number of key institutions 
emerged. First were the Insti- 
tute of Materials Handling and 
the National Joint Council of 
Materials Handling. In 1970 
came the -.creation of the 
National Materials Handling 
Centre at the Cranfield Insti- 
tute of Technology, which 
quickly established itself as one 
of the world’s leaders in assist- 
ing industry to make better use 
of the systems approach in the 
field of materials handling and 
storage distribution. 

However, as Mr. Peter Parker, 
now chairman of British Bail, 
but then vice-chairman of the 
British Institute of Management, 
said in a speech to the Royal 
Institute two years ago, British 
industry has been slow to 
respond to these advanced tech- 
nologies. Mr. Parker tkought 
part of the answer to why they 
have been so slow lay in the 
words used to describe the 
operation: “One of the con- 
straints to the acceptance of 
the full value and vitality of 
the new thinking lies in the 
words “materials handling.” If 
ever a word made a dull low 
sound like plonk as it bits the 
Board table, this must be it. 
"Handling” carries with it 
precisely contrary implications 
to what we are mostly trying 
to do anyway. 

“ The German word Material- 
fluss, or materials flow, illumi- 
nates more effectively the area 
of technology for the design and 
operation of material movement 
and storage systems. My own 
best bet, and I have shown my 
hand in what I have said earlier,' 
is a synthetic new piece of jar- 
gon: matflow.” 

Awareness 

Matflow, it seems. has not 
caught on yet. as Mr. Parker 
hoped it would, while be him- 
self has gone to an industry 
where problems of “matflow” 
are even more acute. Yet it 
seems that there has been a 
growing awareness of the gains 
in efficiency which can be made 
by adopting the “ systems ’’ 
approach, and that the UJC’s 
warehouses, even the more 
antiquated ones, are gradually 
being adapted and changed to 
cope with modern pressures in 
storage. 

The need to think of systems 
increases continually as space 
becomes more expensive. A less 
well-advertised constraint, but 
no less real, is the cost of labour 
and the attraction labour-saving 
equipment has f or those who 
can afford the capital cost of 
installing it The growth of 
labour in warehousing in the 
past 20 years has been remark- 
able. For that very reason, the 
major companies are looking 


more and more dosely at 
machinery. 

The warehouse is merely a 
shell, a covered area in which 
goods are stored. The art of 
efficient storage is to have that 
space used as efficiently as pos- 
sible for the materials stored 
there. That means both the best 
use of space and the most con- 
venient access possible to the 
materials themselves, . coupled 
with a readily understandable 
stock control system. 

Each of these desiderata in- 
teract upon each other to modify 
each other; ease of access 
almost Inevitably decreases the 
maximum amount of space 
available for shelving or rack- 
ing, for example. -Fork-lift 
trucks need reasonable room to 
manoeuvre, much more- than a 
man with a ladder and block 
and tackle. The gains in effi- 
ciency, speed and economy must 
be traded off until a working 
optimum is found. 


Crucial 


The matter of economy is a 
crucial one. Surveys conducted 
in tile U.S. show that distribu- 
tion amounts to around 25 per 
cent, (on average) of the Gross 
National Product, and that that 
proportion is a rising one. That 
means that there is increasing 
emphasis on purposeJniMt units 
to ensure an efficient flow of 
goods rather than relying on 
ageing and often ill-suited ones. 

This is exacerbated by the 
way material handling and 
storage costs are generally 
allocated. It has been the 
custom to say that material 
handling adds nothing to the 
value, only to the cost Thus 
they are fragmented by cost 
accounting in' the production 
department and no overall 
grasp of the problem as a whole 


can be gained by the company. 

The need for material flow- 
handling and storage — to be ' 
regarded as part of an inte- 
grated system 4s a pressing one 
if efficiency is to be improved. 

This would mean that the ware- 
house would cease to be re- 
garded as a costly (if neces- 
sary; shell and rather more as 
an. early part of the production 
process. 

Given that there is a per- 
ceived need to be efficient, what 
can the modern manager do 
within his warehouse? First, 
he must identify the type of 
racking or shelving best 
suited to his materials; racking, 
say, for a steel stockholder, 
shelving for a toy manufacturer. 

After that comparatively simple 
division, he has several choices. 

He can, for instance, choose 
pallet racking, where be has 
fork lifts or elevator loaders; 
shelving, where his goods are 
more suited to shelves than to 
pallets. He can choose from 
different types of these, depend- 
ing again on the materials and 
the necessity for speed of 
access. 

Raised structural platforms 
are being used Increasingly to 

complement the various types Dexion Speedlock installation at Henry Wiggins' Hereford plant, the largest in i 
of ra ck i ng and Weiring. Essen- W. Europe for the production of nickel-based alloys. ! 

tialiy this is an additional floor, 

or mezzanine, useful in older The. flexibility is important in used for heavy loads, load-bear- mechanical handling run a 
factories where the total floor those buildings where the shape ing steel mesh for rather less variety of courses in some of 
area may already be efficiently ts unpredictable or where needs heavy loads; Plywood and, for these techniques. The systems 
used, but where the height is toay change from time to time, light loads, chipboard. are best introduced with exten- 

not ' The mezzanine floors are most The increasing use of a sive consultation, for the 

Ori ginall y, these platforms suitable where products are variety of new techniques benefits in costs savings, readily 
were either incorporated into difficult to place on pallets, or within the warehouse inevitably appreciated by management are 
the * buildings from new, or where there has been a change brings problems of acceptance not obvious, or are even invis- 
structural steel * engineers in the use to which the building — not surprisingly since these ible, on the warehouse floor, 
fabricated a suitable frame sub- is put The idea is inherently new techniques often bear where work practices have been 
sequent to building. But now flexible, because of the choice of redundancies on their back, built up over years and where 
developments .in the industry materials with which, it can be Even if they do not, they will change, initially, is often for the 
are increasing the flexibility of constructed, depending upon require new skills to be learned worse, 
these platforms, and making it the loads it will be called upon and new techniques mastered — _ , 

easier for them to be installed.to support. Steel plate may be the various institutes of John JLJoyd 
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manufacturers, however, that 
when the revival in the economy 
does get under way, the benefits 
of proper materials handling, 
techniques learned during th$ 
recession will be translated into 
higher equipment sales. 

The specialist requirements 
of the contracting industry have 
Jed to the development among 
some equipment suppliers of 
whole new breeds of machinery 
designed to cope with tough 
operating conditions. Nowhere 
has the “ rough, terrain ” con- 
cept been more diligently pur- 
sued than in the development 
of fork lift trucks which— 
despite the growing range of 
handling equipment available 
to builders and civil engineers 
—remain the principal item of 
h andling machinery on most 
sites. 

Despite the recession, sales of 
rough terrain trucks in the U.K. 
have risen rapidly in the last 
five years or so, with foreign 
manufacturers doing particu- 
larly welL Some of their 
success has been due to the 
appeal of their machines to ibe 
plant hire operators, who see 
them as a relatively inexpen- 
sive investment, simple to 
maintain and adaptable to /neet 
the requirements of a wide 
range of customers. In addi-’ 
tion, " specialist operators are 
not required and the plant 


companies have been achieving 
the sort of utilisation rates 
which provide a high return 
on capital. 

But plant companies apart, 
The contractors have themselves 
taken to the new breed of 
machinery’ now that labour 
rates have risen sharply. For 
years, while comparatively low- 
cost labour was available, the 
contractor would happily 
employ site operatives to man- 
handle large volumes of 
materials. The economics of 
the exercise have now changed 
and swung in favour of 
mechanisation. 

The disappointing feature of 
this- trend is that the U.K. 
manufacturers have in many 
cases been left behind by 
their Continental counterparts, 
although efforts to claw back 
some of the market won by 
overseas competitors are now 
being made. 

There is one brighter spot 
There seems to be a good 
chance that U.K manufacturers 
will fare better in supplying a 
market sector which is now 
rapidly emerging in the wake 
of the rough terrain fork lift 
trade’s development. 

Demand from contractors is 
now rising for rough terrain 
telescopic handlers, which many 
manufacturers believe will 
eventually replace the conven- 


tional RTFL as the general site 
handling tool in the same way 
that the original dumper was 
overtaken by the fork lift They 
believe, as do many potential 
clients, that the future market 
lies with machines that can 
offer an extended outreach, 
allowing loads to be placed 
accurately rather than simply 
being placed. 

Such characteristics are com- 
monly accepted to be- beyond 
the reach— quite li teral ly— of 
the conventional RTFL and 
that the new generation of 
extended outreach loaders will 
now quickly be evolved, despite 
arguments as to what particular 
engineering principle should be 
incorporated within these new 
machines. 


Forefront 


Again, foreign manufacturers 
have been among the first to 
develop extended reach 
machines which provide a high 
degree of manoeuvrability, take 
a wide range of attachments and 
perform well over rough 
ground. But this time, U.K 
manufacturers are also to the 
forefront and JCB in particular 
says it reckons to have devel- 
oped a machine which could 
make conventional RTFLs obso- 
lescent The company says its 
telescopic handler will, because 


of its versatility, fulfil most of 
the functions of a crane and 
hoist, as well as of a forklift and 
a loading shovel. 

It would be misleading to 
suggest that the concept of a 
rough terrain telescopic handler 
is in itself new, with operators 
for years deftly adapting exist- 
ing machinery to create the 
desired. effect, but only ’recently ■ 
have they been in a position to 
purchase custom-made equip- 
ment offering a less restricted 
range of capabilities. 

Many manufacturers and 
users, however, would not 
accept any suggestion that the 
conventional RTFL is on the 
way out The fork lift has a 
Jong established history as an 
invaluable tool in the field of 
materials handling, not confined 
to the construction site. With 
a wide range of attachments 
available, from hoppers, skips, 
crane jibs, scoops end buckets, 
it is hard to see the fork lilt's 
versatility being easily eclipsed, 
certainly in the building sector. 

Higher off .the ground, the 
contractor can also pick and 
choose from a full range of 
cranes and hoists designed to 
ease the job of moving 
materials around the site. The 
market for both rental and sales 
of lifting equipment and aerial 
access machinery has been 
growing at a fairly substantial 


rate, particularly on an inters 
national level, with contractors’ 
requirements ranging from the 
smallest swing arm jibs to 
cranes capable of lifting and 
locating mammoth loads. 

A sign of the times in con- 
struction was the recent an- 
nouncement by crane and lift- 
ing specialists Sparrow that it 
had ordered the world’s first 
1,000-ton capacity mobile crane, 
capable of lifting loads up to a 
height of 625 feet The company 
believes the craDe has 
tremendous potential and will 
be particularly attractive to 
those contractors engaged in 
major construction projects. 
The order follows hard on the 
heels of the purchase by 
Sparrows of one of -the world's 
largest telescopic cranes. 

For most contractors on most 
jobs, however, the requirements 
are less impressive. In the 
ordinary course of a contract 
be may require use of the full 
spectrum of handling equip- 
ment. from heavy plant— ^uch 
as scrapers and loaders— to 
cariy out basic site preparation 
work, to lifts, hoists and trucks 
for the handling of component 
materials. His choice is wide 
and competition for his busi- 
ness among equipment sup- 
pliers has rarely been greater. 

Michael Cassell 


Forklift 

trucks 
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For the widest range of 
frontioading sideloading and 
reach trucks. 

Capacity ranging from 600 kg. {1320 LBS) 
to 50,000 kg. (110,000 LBS). 

In diesel, petrol, IP Gas, electric and 
electronic speed control for precise 
selection in every industrial and 
handling need. 

• Highest Fiat quality 

• Major components manufactured by Fiat 

• Rigid Fiat testing regulations 

• Durability and reliability 

• Smooth operation and driver comfort 

• Economy and minimum maintenance cost' 

• World wide after sales-service 

• Free advice for ail handling problems 

• Three factories - 1200 employees - 
25 years special experience in the 
mechanical handling field 

With years of advanced technology 
and widespread research we are now 
committed to maintain our reputation 
throughout the world. 


Forklift 

trucks 
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For further information: 

FIAT FORKLIFT TRUCKS » 
LONDON OFFICE // ] 
35 BERKELEY SQ. ft 
LONDON W1 X6EE //I 
tel. 01-4935033 ... JM 

telex 21898 FIALO W ■ 


Britain’s 

Crane Rail Mounting 
Specialists 

supply a comprehensive range of fastenings and 
Polysar Rubber Pads which resolve the majority of 
track problems encountered. 

Their experienced teams of Erectors Install all types of 
Ground and Overhead Gantry Tracks, and their 
qualified Welders are available to she weld rails into 
continuous lengths, using only the recognised 
approved processes. 

AH GANTRAIL Mounting Systems whether Soft, Semi- 
Soft or Hand carry a GUARANTEE when installed by 
their experienced personnel. 

Write, telephone ortelex for fully illustrated literature 
of all GANTRAIL products. 

Gantry Railing Limited 
Vulcan Works, Vulcan Way 
r — Sandhurst. Camberley 

Surrey, GU17 8DB 
Telephone: 

. Yaietey (0252)873927 

nOnSTfiH Telex: 858760 
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We've been shouldering industry’s weightier 
probiemsfor 96 years. Withthe heipof our 
heavy duty cranes, our Centrajft and • . 

Universal factory cranes.goliath cran^, 
hand cranes, jib cranes, hoists, conveyor 

taJe ttoughtthat, havingaettoed 
a reputation for reliability, value andsafety, 
we'd have been content to leave it attim 

NotatHtofit . .... 

We like to have all the answers to all tne 
Questions and the other Morris companies , 
have those answers at their fingertips. 




LLOYDS BRITISH 
TESTING AND 




Lloyds British Testing and Crane Aid 
Services, for instance, make ittheir 
business to keep all your lifting and handling 
equipment up to scratch. They re also on 
hand for emergency repairs. (With 30 depots 
and 300 mobile service engineers, noone 
can respond as qtnckly to a call for help.) 
.They’ll also alter or expand handing systems 
and keep ali your equipment safe. An 
unusually thorough service? Let's call it 
unique and have done with it 




Linear Motors Limited pioneered the - 
technology of linear motors for handling and 
conveyor systems. Seven thousand 
existing installationsindicatethe enormous 
potential of linear mofors-the simplicity, 
reliability and economy of a motor with no 
moving parts has to make sense. The fact - 
that we're leaders in this important field . 
shows that we take innovative engineering 
and technological progress very seriously 
indeed. 
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BRITISH 

IWJWrH 


British Monorail specialise; asyou would 
expect in monorail and conveyor systems. 
They're also the people to talkto about 
automatic handling systems, stacker cranes 
and automated warehouse equipment 


Davyj 


THE COMPLETE 




The Complete Morris Package is another 
idea whose time has definitely come. It's a 
total mechanical handling package. Which 
means that it includes the supply and 
installation of all the necessary equipment 
as well as planning site preparation, factory 
construction and training too. Everything's 
taken care of-right down to finance. So if 
your company is about to invest in a 
warehouse or a shipyard there's only one 
place to go- Herbert Morris. 


All Davy International companies. 

Herbert MomaLirnited, PO Box 7, North Road, Loughborough, Leicestershire, England. Tel: (0509) 63123 Telex: 34408 
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T SCRAP YOUR 
ASSETS! 


1 


Let the REBUILDERS 
to INDUSTRY 
survey your fleet 


You SAVE up to 60% of new, and get a six 
months guarantee when we rebuild your trucks. 
JOIN the many companies who use us. 
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BICESTER 


ALL HANDLING LTD 


I 


Murdoch Road 

3icester.Qxon 

(086-92) 42012/3 
Telex 837607 


4 


The Old Mill 
Old Malden Lane 
Worcester Park 
01-330-3360 
Telex 8814598 
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HANGING GARMENT 
HANDLING 
Y« PROBLEM? 


THEN CONSULT 


F.T. ENGINEERING LTD. 

55, HIGH STREET. FRIMLEY, 
SURREY. 

TELEPHONE 0276 62044 TELEX 858702 
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the consequences 


of automation 


REMEMBERING positions, 
quantities. “ trigger ” low levels 
at which re-order action has to 
be taken, and extracting from 
order sheets the references for 
each one of thousands of posi- 
tions in a big warehouse com- 
plex is a relatively simple job 
for an up-to-date computer. 

But between it and the pallets 
there are many intermediaries 
and the problems oF getting the 
computer-generated instrucUons 
to the men operating the big 
stacker cranes, or the pickers 
feeding conveyor systems, have 
been tackled in a number of 
ingenious ways — not all of them 
necessarily economic. 

Warehouse and depot control 
by computer or some other form 
of electronic “ intelligence " has 
not expanded to the same degree 
as, say, business computing, 
which is not to say that pro- 
grams aimed at warehousing in 
general — that is. stock control — 
have been neglected. On the 
contrary, practically every small 
system now offered as a pack- 
age deal will provide stock 
control as a matter of course. 

It is the step beyond the 
manipulation of the relevant 
data in the brain of the compu- 
ter that is not being taken as 
often as it could — the step in 
which the slow and cumbersome 
routine of noting a stock change 
on a document as a pallet is 


extracted and returned and then 
submitting the document to 
some form of data capture 
terminal is replaced by sensors 
■ which themselves determine 
what change there has been and 
report it instantly. . 

Whether complex mechanical 
units could become fully auto- 
matic is .a question for con- 
jecture. Whether they should 
is another matter. It would 
not demand' a great deal of in- 
genuity oa the face of it to 
provide a controller to do the 
same work but artificial intel- 
ligence which would allow the 
controller to take emergency 
action if something unpro- 
granuned and dangerous hap- 
pened costs a great deal of 
money to develop. 

Nevertheless, designers ol 
equipment and systems based 
on the rapidly proliferating 
microcomputer are very confi- 
dent that they may well make 
a great impression on many 
sectors of the mechanical hand- 
ling market The argument is 
that so far it has been the 
electronic engineer who has 
taken the microcomputer as a 
new tool or a building block 
with which the engineer has 
been able greatly to simplify 
his switching memory, decision 
and other problems. 

However, the argument runs, 
the mechanical engineer is in- 
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ereasingly appreciating the fact 
that a micro with some memory 
and a simple optical sensor can 
be a valuable unit in a Comdex 
handling problem. It could 
take part of the load off any 
central computer. And if, in- 
stead of referring all signals 
to this central unit, all local 
events were processed on the 
spot and only those relevant to 
a total operation, or those for 
which the local unit could not 
account, went to the centre, the 
whole array could be made 
much cheaper. 

Not all systems designers see 
this area as one where networks 
of low-cost micros will 'take 
over from much larger 
machines. However, it would 
seem that one is arguing about 
how long rather than whether. 
Designers closely linked with 
the micro warn than the task 
of restating data processing 
problems in terms of micro 
solutions can take a long time. 

Meanwhile there are many 
instances, especially in large 
and complex installations, 
where the presence of a com- 
puter is contributing signifi- 
cantly to the economics of the 
whole operation. One of the 
most recent is on a new 65 feet 
glass-cutting machine able to 
handle 10 x 20 feet and plate 
glass. Made by Pankoke of West 
Germany and installed by Multi- 
glass. the machine allows more 
economic usage of raw materials 
by planned cutting. 

To put the sheets into posi- 


tion for cutting an automated 
pneumatic table swings them 
from the vertical stillage on to 
the befcch where correct posi- 
tioning is interlocked with a 
roller transporter. On the cut- 
ting table is a rail-mounted 
cutting bridge with four heads 
for longitudinal and one for 
transverse scoring. Selection of 
the appropriate beads is by 
press button with computer 
feed-out of the instructions to 
be given to the machine to 
meet the day’s orders. 

Hand-cutting of glass on a 
batch basis is extremely waste- 
ful. Matching of two dimen- 
sional shapes on a fiat material 
so as to achieve the best possible 
job with minimum waste is an 
interesting mathematical prob- 
lem and one computers can now 
solve in a short time. 

In the installation, ail orders 
and dates are fed to the com- 
puter which schedules cutting 
sequences so as to produce the 
minimum of off-cuts. 


Award 


Several of the big computet 
manufacturers have involved 
themselves in warehouse and 
production line control but the 
most consistently successful 
among them seems to.be Honey- 
well, partly because of its long 
experience with minicomputers. 
One recent award was by Ross 
Foods, which is installing 
£125.000 worth of Honeywell 
Level 6 equipment to monitor 


weighers on each of 19 produc- 
tion lilies at the Fakenham 
centre. 

Twice as expensive is the work 
in hand for the four regional 
transhipment . centres being 
' built for F. W. Woolworth. In 
this instance ’Level 6 machines 
'will be used to reconcile in- 
coming goods against goods 
despatched or sorted for local 
distribution. 

Work is in ' progress in 
another area of handling- 
mechanical assembly — to. get the 
computer to do everything 
itself. 

IBM at its Yorktown Heights 
research centre in the U.S. has 
spent a groat deal of time and 
money since 1972 teaching 
machines to recognise a series 
of parts, determine whether 
they are in the right position 
and then bring them together in 
the right sequence, moving 
them through the appropriate 
path to get a fit. This is no 
more complicated than picking 
out the appropriate nut from 
the spares and attaching it to 
a bolt. In computer terms — 
remembering that basically a 
computer is a kind of idiot that 
understands only “yes” or "no" 
— the task is immensely difficult, 
simplified only by the electronic 
machine's very great speed. 

What the Yorktown team has 
achieved is an assembly which 
will put together a typewriter 
sub-unit of eight parts in just 
45 seconds. A little thought 
will show just how fast it is, 


and the prospect that such £ 
machine could go on doing; 
this endlessly is somewhat: 
frightening. 

The fingers on the Yorktown- 
mechanical arm have, seven; 
degrees of freedom, are accurate- 
to within five thousandths of afl,- 
inch and. will handle up ti>22r 
lbs. Gauges incorporated.' '-at 
them sense forces from l/59j . 
ounce to 5 lbs. and a wire feejg£ 
ahead of one gripper finger tip 
a touch sensitivity of one otUMp^.' 

The unit has been designed* 
to function within a twoidoj^ 
cube — like many uiemjgfc* 
operations in the vast majority - 
of factories. Indeed, this 
precisely where the , IBJifc; 
research is aimed — that huger 
area of manufacturing, where) 
factories are producing between 
5,000 and 250.000 units a year. 

At present the arm needs a 
smallish computer to drive it, 
but backed up by a much larger 
machine to work out instruction 
sets- Ultimately the team hope 
to be able to develop plain 
language instruction ability for 
an assembly package which 
could be used to tell the 
machine what to do through a 
keyboard. 

The Yorktown arm is nowhere 
near so “clever" as R2D2 in 
Star Wars. It represents a very 
significant achievement in 
manufacturing nonetheless and 
one in which IBM appears to 
have secured a world lead. 
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Ted Schoeters 


National Centre’s role 


in information 


DONG a dyr y was also concern about whether include layout and methods, handling can, first, be a prob- 
old Welsh saying the first flush of-! enthusiasm warehouse management and lem and. second, that it is an 

for specialist 


" DYFOL 
garreg," an 

which means “a steady drip- which had led to the establish- methods, materials management, activity calling 
ping wears away the stone," is ment of the Centre would be distribution strategy, and equip- expertise, 
the phrase which comes to John sustained. ment design and performance. Very much related to this 

Wilhams’ mind when he des- Now, eight years later, few if The Centre’s involvement in advisory service is the Centre's 
cnbes the future work of the any of the original doubts these aspects of companies' work- on equipment 1 design and 

National Mat vials Handling remain. “We are boringly sue- activities can be substantial: in performance, which has been 

“W . ® Cr * the past year it has been made especial use of by com- 

, u ^ Z- J eLhnoI °sy 10 lhe Bed ’ to-day when he tries to think of involved, for example, in esrab- parties whose products are diffi- 
fordsnire countryside. a journalistic "angle” to a ijshing numbers and locations of cult to handle and which are 

The Centre, where Mr. story about the Centre. warehouses for distribution, therefore concerned to design 

Williams is the director, is a “ First, we knew that we had optimum delivery routes and their distribution delivery 

remarkable^ institution. It was to be self-supporting when we vehicle sizes, and optimum techniques at the production 
bom in 1970, the child of the started. This has meant that we levels for finished stock and stage. Parallel to this is a 
old Ministry of Technology, the have recruited the kind of staff work-in-progress and procedures market research service used by 
Institute of Materials Handling, who are prepared to accept for their control. At times it has equipment suppliers and cur- 
Ihe Federation of Associations commercial disciplines and to been involved in complete fac- rently being expanded, 
of Materials Handling Manufac- provide the kind of service that tocy reorgainsation and advising 
turers and the Cranfield Insti- industry requires. on systems for a large mecha- 

tute itself. Behind its creation 


Education is another area of 
. . the Centre’s operations being 

.. , Secondly, we have had the n,sed warehouse. expanded. Its educational 

was the growing general reeng- supp^t of the Department of The trend here is more and activity is largely based on a 
muon amooe tne experts that industry Industrial Technologies more production-oriented; of series ‘of one-day seminars up 
materials handling was a programme in recent years. The the survey visits roughly a third and down the country organised 

crucial side of industry s opera- direat involvement of the involved warehouses and two- in conjunction with the Depart- 

uons not receiving anything Department in bringing home to thirds factories. This is particu- ment of Industry and based on 

industry the benefits to be lady important in demonstrating the Centre’s research into 

gained from improved materia! the. increasing awareness of materials handling costs. Two- 

handling had added another manufacturing industry that day and one-week courses are 

dimension to our work. Not 


like the attention it deserved. 


Intention 


Handling accounts for a large 


only have 


our 
we had 


the Depart- 

part of general industrial costs ” lents . financial support. 

—an average of 35 per cent, of have also had its moral support, 
factuiy costs in a survey of 40 Third, the massive industrial 
engineering companies by the support that we nave received 
Centre. But it was ail too sel- means that industry regards our 
dora seen as a specialist activity J wor ^„ as re * evan l t0 its Prob- 
of its own. The intention was 
lo provide a focal point for »Vhat that work is falls into 
information, advice and re- several distinct areas, first, the 
search covering all aspects of Centre keeps industry up to date 
materials handling. on the development or' new tech- 

Yet the birth was accom- niques in handling via an 
partied by a great deal of doubt, abstract journal, sent to some 
The Centre was intended to be 500 subscribers, backed by a 
self-financing, though not profit- specialist library and informs 
making, an ideal which has tion service. In 1976-77 the 
sometimes proved elusive in Centre dealt with 440 inquiries, 
industry -based research and many of them about sources of 

advice establishments. So there supply for equipment, 
were worries about money in _ ._ m 

ptfttcuitr. Solutions 


CONTINUED ON NEXT PAGE 


There were worries too about 
just how useful a role the Centre Then it operates an advisory 
would find for itself and. more service which can involve the 
important, how useful that role Centre’s staff in visiting fac- 
would appear to industrialists tories or warehouses — 149 haif- 
whn might think of themselves day survey visits were mounted 


as knowing ail they needed to 


know about the physical run- 
ning of their operations. There 


in 1976-77 — to look at specific 
handling problems and to recom- 
mend solutions. Areas covered 
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' WITH WORLD air freight now the case With the to“™VSSooT5 fhe°^erage iSe 

vu srswiTsr ^ jas-jK&a Kstrs 

rather higher than the 8 per soil consists, ^ c^veyors ^ctonic sorting reduced this to about 22 hours, 

cent, a year growth being ex- is changing bu ?J apices aiid computer systems while in some instances cargo 

perienced on the passenger side loads under the J 0 . ^ overall control not only items can now take only a few 

Sf the air transport industry cheaper rates for s iuch mm for the not o^y tQ clear . 

-it is clear that there is a sub- especially .on a long-term j£ n “* g busiSss but also of Beyond LACES, studies have 
stantial volume of business tr ^2f?®L wlI _ nmeQtg ar £ <*11- the documentation, Which been under way for some time 

waiting to be won by the . SedhirSed appears to increase in com- to draw up plans for improved 

manufacturers of all kinds of 1?^ ® t f?L s both JTthe plexity and quantity as air air cargo handling procedures 

equipment for handling this handing MM « “* £5g itself g? 0 ws. at Heathrow in the 1980s, and it 

i^^z^-ss £&? rrr« d — £ « r m 

thr0Ug stages — especially, for example. w hich the handling of cargo has JSJK. 

airport . in the airport warehouses at progressed in recent years is p ^ system is the 

The air transport industry in ^ end of journey. Con- ajffordftd4>y_XQndon , s Heathrow-, ® iceber g J f ^histicz- 
the past has frequently been a. ^g^ig efforts have been, and Cargo Centre, where the unique * . ^ 0 ^ nd iin g 

catalyst for new technological m being, made at some of the computerised Customs clear- Broadly similar 

developments m a wide variety major airports such os Heath- ance system known as LACES system q s hav e begun to appear 
of engineering and scientific row t0 re duce the amount of (London Airport Cargo Elec- years J ot her major 

disciplines. Hitherto most of physical handling to a minimum, tronic Data Processing Scheme) airDOrts throughout the world, 
these have been on the side of and computerised control of has been functioning for some a j way t0 

the design, development and freig b t loading, unloading, sort- time. This is a system- whereby before anything approaching 
manufacture of aircraft, and jog and storing is becoming in- th e airlines, agents and customs its successor! 

their handling at airports, ana creas ingi y common — but, it inspectors are linked together . a standard procedure 

un the processing of many must b e stressed, only at ma]or by computer for the purpose of wide a£ ^ maJor civil 

millions of passengers swiftly airports. speeding up the clearance of Below this level of 

and smoothly. But with air cargo through Customs. sophistication there are many 

cargo development now moving vvt*i J The parties, through Visual difEerent methods of cargo 

out of the comparative back W HieSprCdU Display Units, are linked to a handUng , down to the simple 

woods of aviation into we tore- airports central computer, which governs f manpower to hump goods 

front of airline the whole system and takes the J* ' ^ £ to ^ 0 ut of ai* 

thinking, a new era is unfolding. ™und exeenrtve svstems major decisions on how a ^ with those 28,000 air- 

Tho reason why cargo hmid- ^“ p ^ t et “^! rco ^ a ted. and particular piece of cargo is to fl ^ throughout the world, 
exception of a have not yet ^rreiareo, an ^ ^ ^ eare(L information about ^ ^ ny ^es cargo is 

airlines — has show nod®^ ff audlhere are a consignment is filed With the aJready a major ite m of daily 

in the past had to take a lower ttose mrpo ^ most computer through . « VDU. and wor ^ the scop c for the develop 

priority tlian passenger hand- imagine, for there are the computer adv^ whmh ment Qf S p ec ialist hanging 
ling is that passengers have people unagjn airfle ids procedure should be adopted to ^ ta imm cns^ It is a 

been tbe major rerenue-produc- of various clear the cargo most expediti- business that can be expected 

ing traffic. with cargo being kiw j_^ from roU g b grass strips oudy, along with a calculation tQ gj. ow rapidly in the yeare 
more or less a welcome £1L ^ ^ Qnts j^ e Heathrow — the of duties, taxes or other charges aKA „a 35 the volume of freight 
up.- The fact that fte wlume old 8 ^ thods of ^nuaj labour, pa 
»>F cargo was relatively low pported b y the ubiquitous 

compared with passenger traffic ^ TBmai0 the is that it replaces siuggisn meTlt ^ advancea 

did P not provide any great . systems of cargo hand- paperwork with computer elec- systems that will spread througn 
incentive for a concentration which are ironies, and is helping to make t J othe r industries through the 

of effort towards improving . continue to provide the the speed of cargo on the j^gos. 

handling methods. Set for equipment ground more commensurate ' ^ 
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This is now changing, and the for years t o come, 
rale of change is likely to Thig js not to suggest that 
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when the commonly — - ma rKet xor uic — * n — . 
method of handling cargo was elabo rate systems as well, as 
to haul it from the terminal in g^wth .contmu^, an 

’ n ™m, S a l“ ti ple« by “LffiS Equated CONTINUED FROM PREYK5U5 PAGE 
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SeS^thSJ ftrtoriesorbave ^aUF untouched by human or ft ^ the profit was a ver> 

-freight forwarders” . nnder-hands . plants untU subjects covered have included healthy £47,709. 

take the task for them if their leave the- ^ppe^ d P ^ t ^ ns . trials movement in produc- This is being spent on expand 
individual loads are not large t0 a non vox, high bay storage in g activities especially on tn*. 

J ortuph to fill containers in their This wul i variety versus conventional/mobile educational side, and on reendt- 
? riBht Ttafa r— i -"'°- tv l,t!maIld lorml unmellBe and tie tight fork truck ing addiUomd staff to make tic 

°* n ‘for the job. possible. There is, too, a drive 

The research side • of the 0 p membership (which is based 
Centre’s activities is a further on ■ companies, not individuals) 
important aspect. In 3976-77, for an d j n particular on developing 
example, it was involved in a programme based on involve- 
studying the. problem of pallet ment in research programmes, 
recovery, working in conjunc- working parties, and confer- 
tion with a steering panel set ences. 

up by the Department of What the second year of sur- 
Industry's Committee for pj U g has made possible is far 
Materials Handling, producing -a greater . confidence .in the 
.Government-published . report centre’s future. “ Now that pie 
which was launched at a major problem of. survival is behind 
conference attended by- over 280 s^s Mr. Williams, “we 

delegates. lave greater freedom "of choice 

It also received a contract j n ^e way we can develop- in 
from the Lorries and the fu^j-e. We see our prin- 

Environment Committee, in role , as being that of 

conjunction with the Greater sq uiring tlie knowledge of tech- 
London Council,, to study .the ^queg used in materials 
distribution, operators’ problems handling and of disseminating 
in delivering to city centres m t0 ^ advantage of UJC. 
general and London in rparticu- industry. This is why we are 
lar, and it funded a research ^bncentrating on tbe develop- 
officer to work on tee appuca- ment of our educational role 
tkm of computer techniques to Qn ^ expansion of our 
plant layout. . . . . .. information programme to our 

j .The Centres member- companies by problem 

these areas ijr what has brought ^ ^ dinars.’’ 

[it financial stability despite the 

early dou.bts about its funding. . -pj - j Tyalfc pr 

In 197675Va year in which Its' - ^ nailter 
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Amidst the cur rent zeal SErrroundirig “increas ed 
in\-cstmcnL r ' and “the regeneration of British Industry^ 
\ nu might expect materials handling systems to be 
oJ less tha n overwhelming interest. And, unfortunately, 
you’d be right. Unfortunately, because materials 
handling is one of the most overlooked methods of 
iiicreasintt efficiency in Britain today. 

Take mini BULK. A system for handling am* dry, 
free-flowing material, from foodstuffs to plastics, 

from chemicals to cement, mini BULK can hold 
up to one tonne of material and can be fitted 
w hilst suspended from the arms of a fork-life 
truck, moi edand stacked by the same method, 
and emptied in less than 30 seconds. Compared 
to tile traditional system which uses between 
20 and 40 bags, the savings in urae > andmon^ r 
:«rc onvious. In fact, mini BU LK will 
revolutionise your materials handling system 
v ilhouc a significant outlay' and the resultant 
savings make it an investment which will 
quickly recoup the initial cost Not only that, 
jtcari.increase sales and customer satisfa c tion. 

If you’d like to handle things more 
efficiently, contact Bill Griffiths, 
mini BULK Advisory Service- 
Telephone Colchester (0206) 77991 
Telex: 9fS12l or post the coupon below. 
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Pool system points the 




way for pallets 


THE PROBLEMS of the U.K. are suitable for specialised coverage,, would best minimise ing out of the operation of a below that of a rental service, the company is more tepid 

pallet user are well illustrated duties where special hygiene the total cost of pallet usage, large-scale operation needed for The only real criticism of movements of pallets within the 

In the recent Department of or sterilisation requirements Both need effective competition maximum efficiency. However, it rental in the report is that system. 

Industry report on the subject apply. for maxim am efficiency,” the points out that the rental opera- some additional costs do arise It is snow thought to be the 

which suggests on the one hand It also warns that the use of report concludes. tors’ counter to .this is that there due to the need for participating largest single purchaser of 

that more direct exchange or low-specification pallets in an Although not referred to is always room for competing companies to retrieve empty pallets in the U.K. and is coo- 

rental systems are needed, but effort to offset the high rate specifically, the GKN Chep rental companies and that pallets from their customers, tinulng its policy of spreading 

points cut on the other that of wastage is a shortsighted rental scheme has clearly had customers are always free to re- either to haul them back to their its buying among suppliers. It 

half the pallets now in use are policy, and recommends that considerable influence on the vert to their previous system. own factories ox to the nearest has also conducted studies on 

of unusual type or size. in these circ umsta nces users report, which admits that this At one extreme, the .use of a rental depot to de-hire them, the introduction of half-pallets, 

This state of affairs is one should upgrade their pallet system largely avoids all the rental scheme is seen as an The activities of GKN Chep designed to appeal to customers 

which cannot be resolved in the specifications where necessary sources of wastage associated effective one-for-one exchange. have in the meantime continued who 1165(1 10 supply straight o a 
short term without great efforts t 0 reduce the average cost per with other systems, such as the arrangement which is clearly to expand and with 14 depots it to ti3e floor rerail shops, 

to standardise, but the recom- failure to repair pallets, use of attractive to companies experi- regards its cover as fully Tbe COID P an y’ s main problem 

mendation on exchange or 0ne of considerable P° or quality pallets and com- encing a high loss rate. At the national, although more will be ®° has been managing its 

rental systems is now being is identified as the P leTe Ioss of through casual other, a large distribution added to bring this number up Wid rate of growth, winch was 

proved correct by tbecommu- peri(>d 4^^ which pallets are destruction. organisation which uses pallets to 22 eventually. More than reflected by the dean that it 

GKN C P outside a company's immediate J™* does ***** Question to deliver goods between com- L25m. pallets are now in the went into profit for the first toe 

pauet-pool system. control, where they are sent out of concern among customers of panies within a group can rental system and this figure is last year following its HHtoal 

The report, published last loaded for return emotv after rising-long-term rental costs and obviously operate Its own low- growing at the rate of around investment of around £6m. 

year, says that the benefits of goods are delivered. 1116 dan * er of a monopoly arts- loss pallet sendee at a cost well 10.OOO a week. The success of this venture so 


jf 


the scheme should be examined — «. r , . 

losely by companies using 1x1 . tfae °{ t ““usual type 

standard size pallets (1000 by 0r s “f. of retained 

1200mm) after they have car- ownership ] s seen as the only 
ied out a thorough assessment Practicable system, with more 
their direct and indirect than hali 1118 currently 

pallet costs. ' m 1158 falling into this category. 

Rental schemes now available 

etained ownership principle ■» Jf . ***&**}. size 

hould also explore the feasi- their Potentid 15 

>ility of collaborating in a ^ ef ° re JI res ^5 ted « about 
lirect exchange scheme, in con- *** QSa § e 111 tiie 

unction with a centralised con- , _ . 

rol system designed to minimise Ho ? eVer, JL“ 001151 dered , that 
lanecessary haulage or empty Jf <>? er ProWems were elum- 
jallets ’* it says nated, rationalisation of the 

' This central recommendation 


is made against other findings 


vhich make alarming reading in j* 
ome respects. The number of Jtse “ 


iraber pallets in use in 1975 was 


to a range which would lend 
to direct exchange or 
rental systems. Ideally, both 


stimated to have been 25m. to ^sterns should toe operated in 
30m., and an estimated 11.6m. injunction with a centralised 
manufactured in that year, but recovery service, 
about 3m. were lost or un- -p j 
accounted for. JjOCl V 

Because the rate of input by 

manufacturers to users could A rental system would, the 
have been low enough to account report says, require an adminis- 
ter some of these “ losses,” it trative body capable of sorting 
was not possible to estimate the out minor problems before they 
exact loss, but at tbe lower esi- become big enough to threaten 
mate of lm. a year at £2.50' the system. A direct-exchange £ 
each, the cost is very consider- system would need a simil ar 
able. body, which would also have tbe 

At the same time the report advantage of affording some 
concludes that there is as yet control to the companies 
comparable alternative to the operating it 
timber pallet for the majority “It is not possible at this 
duties, although it is admitted stage to say which of the two — 
that some alternative materials a collaborative direct exchange 
attractive for light duty system, or the existing rental 
expendable pallets and others scheme developed to give wider 



first names in 


Each pallet in this double load is held with Lawce 
polyester strapping, and on a lift truck mil absorb 
any shock as one unit. 


industry need 


Training for 
safety 


careful handling. 


fork-lift trucks. 


Prompts 


A substantial number of these 
accidents could be attributed to 
driver error. Operator’s ignor- 
ance of the regulations and 
principles of lifting resulted in 
accidents during tbe lifting, 
stacking, and lowering pro- accident 
cesses. 

In 1976, the last full year for 
I which figures are available, fork- 
1 lift trucks were directly 


The investigation of a single ; 
or dangerous occur- 
rence by the Factory Inspec- 
torate often prompts wider 
investigations, either at national 
__ or local level. This is illus- 

responsibie"for s"ome 3(fde7to «£! 
factories and over 5,100 


a 




r >do 


? r ^rg%£gto n 
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W-S^c/q nl^nes 


/ns En< 


which were instituted at a local 
[ accidents. In warehouses and authority whol^ale market 
on the docks a further five 5fl at £ 

1 people were killed in almost oJd * ork llft *™* dri Z er ' 
j 400 accidents. truck overturned when he 

The safety of employees in swun S ^ steering wheel hard 
areas where fork-lift trucks ov . er . a * speed, contrary to the 
operate depends upon such nuniina * training he had 
factors as safe systems of work, rece J V8 ^ during one month of 
adequately trained operators, e ™P Io yment 
well-maintained trucks of safe , ^ wa ? found that although 
design and manufacture, a suit- “ le ^ ocai authority owned and 
able environment, such as oPf^ted the market the indi- 
smooth and level floors, and Vldual traders ran their own 
segregation of pedestrians and i?t ern al transport system and 
trucks as far as possible. ttiat more than 60 trucks. 
But it js the Jack of training mainly of the fork-lift truck 
I of operators that continues to ^ r ^, es ' were la use 011 the site. 

I be the most dominant factor in Several of tbe companies, 
[fork-lift trucks' safety. Virtu- ^eluding the one for which the 


or 


dead youth worked, did give [ 
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Some of the greatest names in British Industry 
depend on Hysler. Saxbv. Hi-Racker andBannec Ranger 
trucks. Because not only are thev the \ r ery best trucks 
around, but they come with all tfie back-up that's second 
to none. Barlow Handling have the resources, the 





| handling ] 


nationwide service centres. We've got the experience. A 

Ti-on Ihnl.l • j 5 

ndi 


wealth of it. The best names in Britain depend upon the 
b allow service, so can you. 



Barlow Handling Limited, 

HeadOffice: Airfield Estate. Maidenhead 
Tel: Littlevvick Green (062882] 2151. 

Hyster lift tracks, Saxby reach trucks, 
Hi-Racker high bay warehousing trucks, 
Bannec Ranger rough terrain trucks. 


ally anyone of any age __ . 
temperament can be put in U3s ^ ruc ^ ons to their employees 
charge of a potentially lethal before ^7. were officially 
vehicle weighing from 6-8 tons ^owed to drive vehicles. But 
| and costing up to £20.000. tile . standard of this instruction 
In a recent report the Health varied considerably and only 
and Safety Executive points out ? ne company had sent any of 
| that some operators used fork- drivers away for external 
lift trucks to lift a man to a driving courses. Generally, 
working position for a short however, there was no formal 
1 period. In each case the execu- sys ? em f°f ensuring that only 
tive studied, the man either trained drivers used the trucks. 

| straddled the forks or stood on Youngsters straight from school 
[ a loose pallet. In none of the ^ ad . been allowed to drive the 
eases scrutinised had the trucks vehicles within the market pre- 
been adapted for use as a work- rincts without - any training at 
ing platform. all. 

The Executive comments that c Following the Health and 
1 accidents caused by this wrong Safety Executive’s investiga- 
, use of fork-lift trucks are un- tion &*> this particular case, a 
likely to be reduced unless meeting was arranged with the 
[drivers are properly instructed, council and market traders. A 
trained and licensed, before W &S drawn up for the 
being put in charge and their normal training of truck drivers 
armance subsequently moni- and for a scheme of work 
!• where only such drivers were 

It also points out the effect allowed on the vehicles within 
I that an improvement notice can the market precinct, 
achieve. In one medium-sized The consequences of accidents 
factory, for example, there were involving trucks overtur ning 
some 50 drivers, none of whom have always been severe. During 
bad received any formal train- 1976. the year studied by the 

CONTINUED ON NEXT PAGE 


and . related industries, of a administered 

J? system and «t its present rate 

fi e * “f “& of growth it appears to be leav- 

* '.SiTSSilS % JM little doubt that rental is 
it hopes will prove attractive to t 

manufacturing industry. An- lo Kay - T „ 

other encouraging sign for LiOITie ISanlDg 


Wd take 
the high load! 


A Scottish firm with an Impressive 
international reputation, Carruthers has been 
supplying MONOBOX cranes to industries 
throughout the world. Wherever there is over- 
head lifting to be done, a MONOBOX crane can 
take the load. 

Built to an award-winning design, a 
MONOBOX crane can be quickly and easily 
assembled from stock parts to any specification. 

And all types of lifting tackle supplied - to handle 
anything from cable to concrete, sheet glass to 
scrap metaL ...... 

The angle box girder structure, with its high 
strength to weight ratio, is economic, versatile, 
reliable. Maintenance is trouble-free, breakdowns 
rarely occur. „ 

Next time you think about high loads, think about ] 
a high quality MONOBOX crane. 


'o-’v-. * •?« : 


j DESPITE ITS undoubted value ing. Following an incident when 
as a mechanical handling one driver collided with a 
te ch n i que, the fork-lift truck stationary object, an improve- 
has a bad safety record in ment notice was served requir- 
factories and warehouses. A ing the firm to adequately 
special study carried out in 1974 train their drivers. Subsequently 
revealed that up to 70 per cent, a senior engineer attended a 
of accidents involving vehicles course run by a firm of truck 
in factories had fork-lift trucks manufacturers and on bin 
[ as the cause. In addition, some return, instituted a formal train- 
,9 per cent of deaths in fac- ^ ^urse for all drivers. All 
tories in that year were due to successful applicants were duly 


-j t-'s . - 


— re- * 


licensed for particular types of 



Carruthers 


UP WITH MONOBQX 

Britain’s leading crane manufacturers. 

J. H. Carruthers & Company Ltd. 

Peel Park Place, College Milton, 

EAST KILBRIDE, Glasgow G75 5LR 


50 years mechanical handling 
experience 
behind every 



BEV 


Battery Electric 
Truck 


Fume free and silent in operation, these free -roving fixetj or 
elevating platform trucks will integrate with your existing 
handling systems. Manufactured in wbrkingcapacities up' 
to 10 tons they are low on maintenance. costs and will 
last a lifetime, 

j Write for details to 
I Wingrove and Rogers Limited,. 

, Domville Road, Liverpool, L134AT. England. 
[Tel: 051-2204641 

Telex Chacom Liverpool 627110 forWinreg. 







the range of your 
mechanical . 
handling plant 

Tecreel THE self ^retracting 
H YDRAULIC hose reer 

ltd 


Plymouth 

Tefephort< 
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THE RAPID developments in 
types and range of racking and 
shelving equipment has been 
stimulated by constant pressure 
on management to utilise space 
to best advantage. This pressure 
has generated a wide variety 
of types of shelving, which in 
turn means that the business 
has grown substantially over the 
past ten years. 

There are now a number of 
stan dard racking and shelving 
system on offer, from over 20 
major companies. The basic 
system is the simple frame; the 
difference between racking and 
shelving being that racking is a 
skeleton framework of fixed or 
adjustable design to support 
loads without the use of a steel 
or wooden base, whereas shelv- 
ing is such a frame supporting 
a series of bases which in turn 
support loads.-* 

There are several types of 
racking. One is mobile racking 
which is mounted on moveable 
base frames running on rails. 
The frames can be power- 
operated, manually operated or 
mechanically assisted, depend- 
ing on the needs of the com- 
pany. Then -there is cantilever 
racking, with fixed or adjustable 
racks supported by cantilever 
arms to give extra strength 
where required. 



An example of the mobile Tacking and high density storage systems developed 

by Storaz. : 


Dynamic 


Another system is dynamic 
storage racking, where a block 
of storage in depth is provided, 
with a rear or “ loading ” face 
and a front or ** picking” face. 
Goods are conveyed from the 
loading to the picking face 
either by gravity, using an in- 
clined surface or track, or by 
a. horizontal powered conveyor. 
The advantage of such a system 
is! that only two aisles are re- 
quired to service a block of 
storage, thus saving aisle space 
and converting it into storage 
space. Lastly, in what is known 
as drive through and drive in 
pallet racking, blocks of static 
storage are' provided in which 
pallets are stored two or more 
deep. The racks are arranged 
in bays into , which fork lift 
trucks can move to retrieve 
loads. 

Shelving follows the simpler 
designs of lacking systems, but 
is obviously less flexible, since 
the fixed bases act as a con- 
straint on the mobility and 
arrangements of the loads they 
carry. Besides basic shelving;, 
there are on offer cantilever 
shelving and mobile shelving, 
both on the same principle as 
their racking equivalents. 

Racking can be and is further 
subdivided by two main types, 
pallet and storage racking- The 
first takes the pallets, or port- 
able platforms, which are 
usually handled by fork lift 
trucks. The pallets, and their 
loads remain together on the 
racking throughout their 
storage life, to allow ease of 
handling by the fork lifts when 
they are to be moved again.' The 
second type — storage racking— 
is adapted for more or less stan- 


dard containers which have no 
pallet base. 

The three major companies 
in this field are A crow (Automa- 
tion), Derion and link 51. Ail 
three offer most of the standard 
varieties of pallet racks and 
storage racks. Also strong in 
the market are Bar Productions 
(Mechanical Handling );. Finspa 
Engineering; Hi-Lo (Mechani- 
cal Handling); Steel Fabrica- 
tions (Halifax) and Welcon- 
s tract. 

The industry as a whole has 
developed from a large number 
of small companies producing a 
comparatively restricted range 
of simple equipment into one 
where there is a large capital 
investment and where the range 
of products is sophisticated and 
increasingly adaptable. Besides 
the pressure on space and the 
consequent market demand for 
better and better systems; there 
is the growing pressure of com- 
petition from ah evermore 
inventive industry, which has 
been successful both domestic- 
ally and in export markets. 

A third stimulant for com- 
panies in the U.K, £as been the 
efficiency of the country's 
retailing chains^and the need 
of these chains for storage 
systems in warehouses which 
can respond to the stores’ 
demand for rapid replenishment 
of their, shelf stock. That in 
turn has led to examination of 
better ways both of storage and 
of access to the stores. Hence 
the development of drive- 
through and drive-in racking; 
and of the mobile and dynamic 
Storage racking and shelving. 

Racking can now be well over 
100 feet high, and as deep as the 
nature of the materials stared, 
and the. method of access to 
these materials, will allow. The 
racking can be clad, or 
strengthened, to form the main 
structure of the building. The 


systems are increasingly being 
installed as integral parts of 
new warehouses, factories and 
offices:! but they must also be 
flexible enough, to be put into 
old buildings which were not 
designed for their use.. Thus 
they often need to be installed 
to very fine' tolerances, and 
equipped with guidance systems 
to suit the new generation of 
handling and access equipment 
How access is gained to the 
racking is thus almost, as 
important as the type of goods 
stored on it At the simplest 
level the racking is used to store 
light loads -which are placed 
there, and taken off, by hand. 
More typically, however, shelv- 
ing is used. for the lighter loads 
(as office stationery, for 
example), and racking for 
heavier, industrial loads. For 
the latter access is typically 
gained by fork-lift- truck, or by 
belt conveyor or vertical con- 
veyors.’ ' . 


Advanced 


A good example of an 
advanced system of pallet rack- 
ing, which is combined with 
computer control, is to be found 
at the main warehouse of 
Penguin Books near London’s 
Heathrow Airport. The books 
are stored on pallets in high- 
racking reached by fork-lift 
trucks. Orders from the retail 
outlets are fed into the com- 
puter, and appear in the ware- 
house office on a punched card, 
indicating that the shop in 
question wants so many of this 
title, so many of that, so many 
of another. The fork lift trucks 
feed storage bays with titles; the 
storage bays are interconnected 
with a little railway, on which 
computer-controlled trucks, each 
one commanded to make up an 
order for a shop, shunt to and 
fro. 

On arrival at the bays the 


trucks are loaded by hand with 
the relevant number of books 
indicated on- their card; they 
then shunt to the next bay and 
so on until the order is com- 
pleted, finally shunting to the 
-distribution point where the 
books . are packaged and 
despatched. 

While the system depends in 
part on computer control and 
in part on the relative ease of 
storing' books, it. also depends 
on easily accessible racking 
systems which can be both 
replenished and emptied swiftly. 
The system itself thus contri- 
butes to Hie rapidity of turnover 
of the product, and to the speed 
with which stocks — especially 
of a popular title — can be 
replenished. 

The future development of 
racking systems will almost cer- 
tainly be towards increased 
automation. A research pro- 
gramme into these and other 
storage systems is presently 
being conducted by researchers 
in Strathclyde University on 
behalf of the Storage Equipment 
Manufacturers’ Association of 
the UJL end their European 
counterparts, grouped together 
in the Federation Europ&ene de 
La Manutention (FEM). Hie 
research programme will take 
around three years, and it is 
hoped that it wall contribute to 
some standardisation of equip- 
ment and styles on a European- 
wide basis. 

However,, one can anticipate 
the results of the research pro- 
gramme to some extent by 
noting that the three pressures 
which have contributed most to 
the development of racking sys- 
tems — pressure of space, of 
competition and of Increasingly 
efficient retailing — are Hfceiy 
to go on growing. 


John Lloyd 


Safety 


CONTINUED FROM PREVIOUS PAGE 


Executive, there were a number 
of fatalities where drivers' were 
crushed between the framework 
of the cab ar canopy and the 
ground. The obvious question, 
the Executive points out, is 
whether the traditional design 
of the cab could be modified 
to prevent this type of accident. 

The Executive also comments 
that some larger companies 
now use insurance companies to 
carry out scheduled periodic 
inspections of trucks- But 
accident investigations have 
shown that these are stall in 
a minority. Frequently there 
has been no planned mainten- 
ance and what has developed Is 
a breakdown repair system. ■ 

A useful booklet on the 
causes and prevention of factory 
accidents, pubtisbed Gy t£e 
Roral Society for the Prevention 
of ' Accidents, points out that 
“safety depends on sound 
maintenance, which » wjj 
every crane or other lifting 
machine has, by; law, to be 
thoroughly examined at regular 


intervals.” The booklet makes 
clear that this is a management 
responsibility but says that the 
actual examination is usually 
done by an insurance engineer. 

Every crane or lifting 
appliance has a maxim u m safe, 
working load irfilch should he 
clearly marked on it It is 
dangerous as well as illegal, to 
Mft a load greater than this safe 
load. ROSPA points out. 


Collapse 


“A crane Is designed to lift 
a freely hanging- load, and the 
safe working load is calculated 
on this basis. If it is used to 
shift a load which is jammed or 
to lift at an angle from the 
■vertical. It may fee subjected to 
an unpredictable load. If tho 
load catches bn anything dumng 
lifting, the * snatch load* may 
be many times tins weight of the 
actual load. It is easy to over- 
turn a crane in this way or to 
cause it to collapse.” 

The Health and Safety Execu- 


tive gives an example of an 
accident involving a crane. The 
collapse of a rail mounted 
scotch derrick crane which had 
been examined within the pre- 
vious 12 months drew attention 
to the need for regular and 
special examination of a bent 
piece of metal of rectangular 
section known as the “gland 
iron ’* which connects the back 
stay with the mast. 

The accident occurred in a 
shipbreaMng yard. The bottom 
of a trawler had been cut into 
a number of sections ready for 
removal The maximum safe 
working load of the crane* was 
five tons but the weight of each 
section of the trawler could only 
be estimated. The weight of one 
of the sections was being taken 
by the crane when there was a 
loud crack and the 120 foot long 
jib, mast and one of the back 
stays toppled over the sloping 
quayside into the water. The 
cab was pulled over with the 
mast and broke against the quay 
edge, trapping and seriously in- 


juring the driver. Investigation 
of the incident pointed to the 
failure of the gland iron. It was 
found that about one quarter of 
the total area of the break on 
the gland iron had been cracked 
before the "failure and that the 
rest had failed through fatigue 
cracking. It is doubtful if visual 
inspection of ■ the gland iron 
would have revealed a crack. 

Following the Incident the 
company concerned arranged 
for all the gland irons on their 
derrick cranes in' the UJC to be 
non-destructively tested. Further 
defects were uncovered- and 
urgent re medial action taken. 

Pressure for more stringent 
checks in all areas of safety are 
likely to intensify later this 
year when the new statutory 
safety representatives and com- 
mittees come into force under 
the Stealth and Safety at Work 
Act This should encourage 
more employers to realise the 
potential killers in the factory. 

David Chorchill 


•turns your ftofelift into a 

mechanical handling system 



idealfor 

m WASTE •SCRAF , 

ZsrwARr*POWDERsr** 

Z tJQUtDS 9 RUBBLE ETC. 

JESSES®-' «£§.■? 

as containers throughout yourwori^Have as 
large or small a system as you want for 

^' g r^WcHANICAl SERVICES Ud. 

Bolton- Lancs -Tel: 58434 (24hr.) 



ARE UNRELIABLE 

FORK LIFTS DRAINING 
YOUR COMPANY'S 
PROFITS? 



Before you say 'don’t be absurd' 
fake a good look. 

Ask your production & warehouse 
managers how many hours your fork 
lifts spend waiting to be repaired. 
Costing you money. Doing nothing. 

Find out how much production was 
lost through inefficient materials 
handling as a result. 

See how many customers were kept 
waiting through delays in delivery. And 
were they twiddling their thumbs or 
phoning your rivals? 

It’s all these 'little things'! hat drain 


your profits with your hardly noticing. 
And Harvey’s trying to stamp it out. 

Already we’ve more sophisticated 
techniques for matching truck to task 
more effectively. 

For training engineers to be more 
effective in avoidance of breakdown 
and rapid diagnosis and cure. 

And predicting exactly when any 
partis likelyfo cause trouble. And 
replacing it before it does. 

Unreliable fork lifts can be costing 
you more than you realise. Its completely 
unnecessary. 


i- : 7“ r-r™. 



\in H .AUn*Ai„>Jtoi*.^AkSiHVA| l ,..H>j'iiA A 

our trucks, lo^your profits. 

4t;' 

Contact: Mr Marlyn Brown, Marketing Manager, Harvey Plan! Ud., 
lower Glory Mill, Wboburo Green, IfighWyccmbe, Bucks HPIDOBa 




Consider. 


- Purchase price is important, but it’s not- the 
■whole stoiy. Consider all the costs over the life 
of a Eft truck to determine your best value. 
Operating costs, including parts and repairs. 
The cost of downtime and the off-setting effect 
of resale value. 

On Caterpillar lift trucks, maintenance is 
simple so it will he done. They're designed with, 
a minimum of check points - grouped together 
where possible for quick access. Saves you 
money in the long term. 

And. you. don’t have to waste money, waiting 
for parts, or carry costly parts stocks* The god 
of Caterpillar dealers is to cany your parts 
requirements in stock. For you it means less 
money invested -less downtime. 

Caterpillar dealers also offer programmes to 


■II 


prevent downtime. To spot potential problems 
before they happen. It’s all part of their CAT 
PLUS services- a total support system tohelp you 
get the best retumfimnyoin lift track investment. 

Before you make your investment, consider 
the total picture- the right track with low total 
cost. 

There are 46 different models from 1000 to 
27.300kg capacities. Electric,.diesel, petrol, or 
LP gas power; 

H.Leverton & Co. Ltd. Teh Windsor 68121 
Bowxriaker (Plant) Ltd. Teh Cannock 2551. 
Caledonian Lift Thicks. Teh Airdrie 5 1 m, 
McCormick Maczzaughtan (NX) Ltd* 

Teh Belfast 59251 
McCormick Macnaughton Ltd- 
Teh Dublin 514222 


. Cai»p7b5 C28 and Q ora frakrocris a! CbJapiffaj TradofCfc'"*' 
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docks resist change 


ACADEMIC INSTITUTES and 
the research and development 
departments of engineering 
cninpanii*.- continue their steady 
output of new products, from 
minor modifications to revolu- 
tionary concepts, hut the world's 
port operators are not in a 
timed for dramatic change. 

The pace of change has been 
rapid m ports in the last 15 
years thank* to the containeris- 
ation of largo sections of world 
-Muborno trade a more than four- 
fold inct ease in the size of many 
ships and the more complex fac- 
tors which have led tu a steep 
decline in the port industry's 
workforce. 

All ihe«e developments have 
curitnluited to the pressure on 
the design of mechanical handl- 
ing sj stems at ports and the 
feel inj; is that operators and 
their crus lo me rs require a period 
stability and some tune to 
make minor improvements »n 
i he changed fundamentals. Even 
if this requirement did not exist 
fur operational reasons, the ponr 
litiauctal condition of the ship- 
pine industry would preelude 
large-scale investment in 
i Eidiicc. 

Workhorse 

It is interesting to note that 
ci rn where finance has been 
jf*s i*l a problem in the hoom- 
iuy and fa.-.t-grn\vmg port* of 
th.. Middle East, and where ihc 
hivt 111 Western poll consul- 
tancy ykdl has been available at 
the design stage, conventional 
m* 1 ui ions have been adopted for 
the luiiM pai l. 

A typical problem on which a 
great deal of energy has been 
expended is iliat uf straddle 
carriers, the basic workhorse of 
the container berth, and used 
for moving container# to storage 
areas, where they can he Ted 
by gantry cranes to the hacks 
of lorries or railway wagons. 

Wlwn ihe National Ports 
Council set out tc analyse con- 
tainer her lit systems about iwo 
years .ig" with the aid of con- 
sultant*. and a panel <\£ experts 
from bodies such as Hie British 
Transport Docks Board, it con- 
sidered closely the case that the 
straddle carrier had had its day 
and should be designed out uf 
uituro systems. The idea was 
ih.ii cleverly positioned rail- 
uiuimk-d eran»\< could do the 
same job. without the safety 
hazard.*. «if straddle earners, 
which are exceedingly difficult 
to drive, the excessive quantity 
of down-time on the vehicles — 


25 per cent, is normal— and 
without Throwing greasy 
hydraulic fluid all over the 
berth surface, us was the case 
with the early and many cur- 
rent straddles. 

The Ports Council report 
eventually decided that if strad- 
dle curriers had not existed 
then they would have had to 
invent them. No other vehicle 
offered ihe same speed of move- 
ment and relatively low man- 
power requirement combined 

with the flexibility of the strad- 
dle. if only shipowners and 
freight forwarders could have 
every consignment for their 
ships planned at least a day in 
advance, perhaps a fixed rail or 
other type of crane system 
would have done, but the inevit- 
able late arrivals of almost 
every ship make these alter- 
natives less practical. 

Not that this has ended criti- 
cism of ihe straddle carrier, but 
it has concentrated the minds 
uf most critics more on improv- 
ing design rather than question- 
ing th»* concept. The main 
change has been a trend away 
from hydraulics in favour of 
diesel-elcctrjc or mechanical 
drive although a number of 
container ports in the U.S. have 
gone in fur mobile, rubber- 
wheeled gantry cranes and in 
Britain. Felixstowe has chosen 
a similar solution using Trans- 
taincr cranes. It claims the 
Transiainer system will give it 
50 per cent, faster throughput. 
Netherlands has been one of 
the pioneers in the field of 
electric straddles, indeed it only 
became involved in manufac- 
ture of straddle carriers in 1967 
because it v/as called into deal 
with maintenance problems on 
a fleet of hydraulic straddles 
built by Clark. tThe manufac- 
ture of Clark straddle carriers 
in the U.K. was taken over by 
the Ferranti group at the end 
Of J 97fi. > The manufacturers of 
diesel-electric straddles claim 
the vehicles sutler only about 

10 per cent, down time. 

The main snag is that electric 
straddles are more expensive 
and for a port which has a sub- 
stantial skilled back up of 
mechanics, the extra cost may 
well prove unjustifiable. The 
vehicles have naturally proved 
pnpullar in areas like the 
.Middle East where maintenance 
skills are at a premium and 
where high temperatures aggra- 
vate the problems of 
hydraulics. 

One problem uf an opera- 
tional rather than technical 


nature facing container ship- 
owners on the mechanical 
handling front is whether and 
to what extent to equip their 
vessels with self-unloading 
equipment. In general terms 
there is no doubt that the need 
for gantry cranes on ships is 
decreasing as ports in the de- 
veloping world equip them- 
selves to deal with the 
container revolution, but many 
owners still prefer the indepen- 
dence which self -unloading con- 
fers and which can be vital in 
the event of a disruption to 
normal port sendees by 
weather, strike or other dis- 
turbance. 

When it comes to cranes for 
handling bulk goods, the main 
trend has been towards 
machines capable of heavier 
lifts at more rapid intervals. 
The basic concept of the trans- 
porter bridge, capable of 
handling a wide variety' of car- 
goes. has not changed much in 
the last 20 years, but modern 
cranes are capable of discharg- 
ing 3.000 tons an hour. 
Although there have been many 
predictions that this rate of 
operation and therefore, by 
implication, the transporter 


bridge crane concept itself- 
would be inadequate as bulk 
carrier sizes grew, the slump in 
world trade has in fact impeded 
this development. There are 
still very few bulk carriers in 
excess of 100,000 dwt. 

The main improvements 
sought in bulk-handling cranes 
are in speed of operation and, 
a related question, better 
designs of mechanical grab. 
The crane builder's contribu- 
tion is . to increase the actual 
speed of movement between 
cargo hold and discharge point 
by shortening the distance of 
grab travel and to design for 
higher grab payloads beyond 
the current maximum of 50 to 
60 tonnes. 


Damage 


Among the .problems created 
by heavier payloads are the 
risk of even greater damage to 
vessels' bolds and hatch coam- 
ings. This is partly the reason 
why so much manufacturers’ 
effort, has gone into increasing 
the lifting capacity of the grab, 
while reducing the weight of 
the grab itself. Designs vary 


widely to deal with cargoes 
from lump limestone to sugar, 
but the versatility of the bulk 
crane ensures it a future 
against its more modem chal- 
lengers. 

These challengers mainly 
come under the heading of con- 
tinuous unloading systems, by 
which can be meant a bucket- 
chain. slurry pipe, pneumatic 
pressure system, or conveyor 
belt. 

None of these systems is in 
wide use, although most have 
•been tried somewhere. Tech- 
nically feasible, although 
capable of refinement, they are 
awaiting a caw age of large 
ship loads, fewer discharge 
terminals and even lower man- 
power provisions. Continuous 
unloaders can also be fined to 
the ships themselves, which is 
a very expensive form of cargo 
handling, but permits vessels to 
discharge Into virtually 
unmanned " storeage parts at 
any number of locations within 
a small radius. 

Similarly, it would be 
feasible to take the idea of 
slurry transportation for dry 
bulk goods a stage on from the 


present position where dry 
substances are mixed with 
water at the ship's side and 
pumped to an inland terminal. 
It may in time become more 
economic to convert the cargo 
into slurry at the point of load- 
ing and transport it in large 
tankers, for pumping -into holds 
rather like refinery towers. 

Another advantage which will 
increasingly weigh in favour of 
continuous unloaders is the 
growing environmental pressure 
to avoid dusL Control of dust 
with a crane and grab system 
is difficult, although improve- 
ments have been made in recent 
years, but an enclosed con- 
tinuous loading system, which 
avoids dropping powdery sub- 
stances such as phosphate from 
a height, is of a different order 
in this respect. 

It is the case too that because 
continuous unloaders operate at 
more or less constant speeds, 
they can require less energy 
than a conventional crane, 
although for the time being 
this too is not a factor to 
offset the high capital cost 
Involved. 

Ian Hargreaves 


The Institute’s aims 


MATERIALS HANDLING is 
probably one of the least 
appreciated aspects of indus- 
trial activity. Companies will 
spend large sums modernising 
their production processes and 
expend considerable efforts in 
trying tu cut down overheads. 
But. the extent to which the 
handling of the raw materials 
involved in those production 
processes and the storage and 
final shipment of the end-result 
add to those overheads often 
goes unrecognised. 

If the situation has been 
improving in recent years — and 
ihe signs are that it has. though 
nowhere near enough — a fair 
part of the credit must go to 
the Institute of Materials 
Handling. Based at Maiden- 
head. Berks., the Institute was 
formed just over 25 years ago 
with five principal objectives: 

1. To promote the science 
of materials handling and to 


further the knowledge and 
appreciation of that science 
among the public generally; 

2. To encourage and 
advance the study of tech- 
niques of materials handling 
in all its aspects; 

3. to stimulate and promote 
research into the development 
and improvement of these 
techniques; 

4. To increase the effective- 
ness of all manual workers 
by the study of methods of 
saving muscular effort and 
strain by scientific planning, 
and by the provision of the 
most effective mechanical 
aids: 

5. To extend, increase and 
disseminate knowledge of, 
and facilitate the exchange of, 
information and ideas in 
regard to materials handling. 
How far the Institute has suc- 
ceeded in meeting those aims is 


difficult to assess. It has built 
up a large membership both in 
Britain and elsewhere — there 
are some 3,000 members in this 
country, while 40 per cent, of 
the total membership is from 
overseas — elected as individuals 
rather than company repre- 
sentatives. It was one of the 
driving forces behind the estab- 
lishment of the National 
Materials Handling Centre at 
Cranfield near Bedford and has 
played an important role in the 
Department of Industry’s Com- 
mittee for Materials Handling, 
the source of. among other 
things, an invaluable series of 
of pamphlets on various aspects 
of handling. 

It is also actively involved in 
education, being behind the 
Materials Handling Certificate 
courses operated in various col- 
leges of further education, and 
takes part in international con- 
ferences and exhibitions as well 
as those in the U.K It publishes 


its own. regular newsletter and 
operates an advice service. Last 
but very far from least, via its 
regional branches it brings to- 
gether people actively involved 
in materials handling at regular 
intervals for functions which 
may be largely social or may 
have a serious topic in front of 
them but which, in either case, 
provide a forum in which people 
with a common interest in an 
important subject can exchange 
Ideas and information. 

Yet within the Institute itself 
there remains some doubt as to 
how effective it is. For 
materials .handling is in some 
ways an unidentifiable activity. 
An aspect of so many things, 
touching on nearly every essen- 
tial material aspect of life, in 
but a few cases does it provide a 
career, giving Its practitioner a 
clear role such as other pro- 
fessional activity might- ■ 

Similarly, it embraces at least 
three distinct concepts: the 


physical (the movement, hand- 
ling and storage of materials K 
management ( effective plan- 
ning, control, renew and im- 
provement of the physical 
aspects); and technology (the 
techniques required to meet 
physical and management 
aspects). 

It is ihe difficulty in getting 
across the importance of the 
whole subject which has 
prompted the long hard look 
at itself which the Institute has 
been undertaking for the past 
year or so. One aim is a big 
increase in membership— the 
3,000 level was readied some 
five years ago and since then 
the numbers involved have 
remained more or less static — 
which will in turn add greatly 
to general awareness of the key 
role handling plays in all 
aspects of the world economy. 

“We have not only got to 
doable our membership very 
soon with, men of the right 
calibre but, more important we 
must retain it,’’ Mr. Howard 
Hicks, ahe Institute's president, 
exhorted members recently. 

Mr. Hicks, chairman and chief 
executive of the IDC Group, 
which he founded in 1957, is the 
Institute’s first president, 
appointed just under a year ago 
in a move which marked the 
organisation’s 25th anniversary. 
Much of the impetus behind the 
examination of the Institute’s 
success in meeting its self-pro- 
claimed role stems from him. 

Changes that have followed 
include the appointment of a 
number of vice-presidents, ail 
of them -well-known figures 
within industry tin. the very 
broadest sense: one, for 
example, is Major General 
Mike Callan, Director General 
of Ordnance Service in the 
Logistics Executive (Army)) 
■whose connection with the 
organisation can only help to 
promote it. 

On top of this, a committee 
has been set up to review ser- 
vices to members, which Mr. 
Hicks admits have been “in- 
adequate.” Considerable 

thought has been given as well 
to the possibility of a change 
of name, a point which might 
appear superficial but which, 
given again the difficulty of 
identifying everything that 
materials handling is about, 
is a matter of some importance. 

The problem is that there are 
many areas between the 
management strategy related to 
handling and the engineering 
side of the operation — purchase 
and design, installation and 
maintenance of handling 
systems— where the role of the 
specialist body such as the 
Institute, and indeed the 
specialist individual, is blurred. 


As a result, the bridge which 
should exist between the Insti- 
tute as a generator of good in- 
dustrial practice and industry 
as its beneficiary is broken. 

To quote the Institute itself: 
“Materials handling still does 
nbt impress senior management 
sufficiently as a subject which 
could help performance in any 
of the defined areas of indus. 
trial management . . One major 
problem in industry is that the 
way in which materials handling 
responsibilities are shared 
between line and staff manage- 
ment depends on company 
strategy ... All line manage*- 
ment is (responsible in some 
degree for handling materials 
in the manufacturing and dis- 
tribution cycle. It is in fostering 
awareness of the degree of that 
responsibility and its impact on 
cost and profit that the IMB'i 
role is seen to lie.'* 


Agreed 


It was over five years ago 
that the Institute started look- 
ing at its name: indeed that 
there should he a charge 
was agreed then. But there 
was no agreement as to what to. 
Only recently the Institute of 
Materials Handling Engineers 
was being put forward as the 
potential alternative, but that 
was ruled out in the end as 
focusing attention on just one 
aspect of a multi-sided subject; 
— engineering, though highly 
important, is but one of the 
things the Institute is about. 

One new factor making the 
question of name currently a 
subject of discussion is the 
forthcoming winding-up of the 
Department of Industry’s Com- 
mittee for Materiais Handling, 
Set up in 1973, that is due to 
lose its Government sponsorship 
in November, but there is con- 
siderable interest in industry ^ 
ensuring that it continues to 
exist in some form or another. 
The Institute has been asked 
whether it would he interested 
in sponsoring it and has said 
yes, though whether the change- 
over. which would probably 
involve the committee’s 
broadening out into a National 
Advisory Co.uncil, will actually 
take place is not yet known. 

But if it does that will itself 
bring changes to the Instiute. 
One of these could well be that 
it adopts that part of the Com- 
mittee's title which is in paren- 
thesis — its full name is tbe 
Committee for Materials Handl- 
ing (Management and Tech- 
nology)— as part of its own 
nomenclature, stressing the two 
streams which between them go 
to make up the art-science of 
materials handMng. 

D.W. 
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We challenge any other fork lift truck manufac- 
turer to a duel. With 14-pound sledgehammers. Have a 
go at the thick steel plates on 
the side of our trucks. Then we’ll 
have a go at yours, 

Eaton makes Yale 
trucks stronger. Because 
when you buy a lift truck, ift 
got to pay its way. It’s got to 
last a long time, and take ' 
hundreds of hard knocks 
during its working life. Eaton’s 
Yale trucks go on working. 

Day after day. Shift after shift 
Year after year. 

Eaton has been strong l5 
in materials handling for 100 challenge, 

years. Both in design and manufacture. That’s why Yale 
trucks are strong. Eaton engineers them that way. Next 
time you need a lift truck (or a fleet of them) talkto us. 

Eaton Limited, Materiais Handling Division, 
Waddensbrook Lane, Wednesfieid, 

Wolverhampton, WVH 3SWJel: Willenhail (0902) 66955. 
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immigration problem to make ours 



i > fte ? re tical limit of 20.000 turns to illegal immigration, 
. " i u ? agl ?? a ff iarat we have an un- emigrants to the U-S- per year, you really ain't seen nothin * 

;|1 ‘ M,, » )r) migrataon problem should cast Thus there is a railing on the yet 

i, , ' 1 ' J “ Atlantic. As number of western Europeans The commonly accepted 

the Am mean phrase has it, who may be given visas. As it figm* which by its nature 

I - V’‘' y<m seen nothin' yet" happens, the rate of application cannot be precise, is some 

„ ' W Under present law the U-S. y r . _ ur J mi srant visas has 800,000 a year. In British 
ll{ 1 '+ limits legal tanigration to ° n t ?“ s . s ^. e . terms, and allowing for popola- 

. ’ y ‘ t'u-' 290.000 a year. Add in depen- ■ . ? c— lt lS J nsm ^ fas t tion differences, that would be 

\\\ "% dants and you get close to Chines ?’ K °?®5“ s gj about 200.000 a year and might 

*5 400,000. ttbat is something like Sn£!f os “ ■* * e ,. fnI1 lead to rioting in the streets 
, l " L iea time* as nany» w| are “the return of a government 

/i n ‘ lru, V currently aaoetpting into Britain. 2? y l 1181 J^hmi Waiting lists 0 f such extreme unpleasantness 
1 ^ lo ° B ’ ** one's only optten would be 

’ -H population is and growing. The effect has tn «ueue for an hnmierant ™ 

:r four tomes as large as oms. bee a dramatic: by 1975 legal to toeU.S immigrant 7153 

11,1 i: um'i- A few Americans have begun immigration from Asia to the Ov er there they are firing 
i» !# . ,. to notice that 400,000 a year is ™ half as high again as notice, but relatively XitSS 

1,r ' Prince as high as the rate of inflow from Europe. There have been calls to “do 

inflow between 1924 and 1965, Nor is this the only source something about it.” including 
when the annual average was of Asian immigrants. As President Carter's message of 
190,000. Fewer still have Elizabeth Midgley points out in last year, but it is generally 
begun to notice what may be a i°aff and brilliant review of expected that little or nothing 
, . *'*■ >-ar«. an eve o more significant shift the subject in the April issue ^ ^ QpkckHi istoo 

■!-?>„/— away, from predominantly erf the Atlantic Monthly, about ^erse, and toe pressure to 
,S1 ', "^./European .immigration and 1^.000 refugees have come in iLSSStou £ 

“■ ;i ^ towards an inflow, from Asia of *mn Indo-China since 1975. E 

Km .> size that our own home-grown There are many cruel obstacles 
k ' 11 - ^xeqophohes could not begin to *n the way of these “boat Any British politician who 

i.. ''rninnvahanil nui-la » kn. c (7npc not niwi vt thic n PAfl nnlff 
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u ' 11 - ^xeqophohes could not begin to tn the way of these “boat Any British politician who 
Mi.- j.,., "'comprehend people” but over the next five does not credit this need only 

■Mi... ■ ] n . years a further 150,000 might take notice of the proceedings 

1 raiUC reasonably be expected to cross of the Senate Judiciary Coznmit- 

rn;:; . .. . y the water and settle in the U.S. tee, which is due to begin 

i : -i -I,,. , ^^rstand this one has if they come, writes Mrs. hearings to-day into a Bill on 

ii ‘ "**to look back a bit. Between Midgley, “the final result wi22 the lines proposed by the 

J,J ‘M900 and 1910 over-4m. immi- be the acceptance of 315,000 President This would grant 
grants from mainly southern people as fall-out from the an amnesty to an unknown 
‘ " 1 JiL and eastern European countries American defeat in Ihdo-China.” number of illegal immigrants 

“I responded to the famous in spite 0 f all this there is already settled in the U.S., and 
^ly. inscription on the Statue of no serious movement in favour impose a fine on employers who 

•‘■ ‘■ v liberty-—” Give me your tired,, 0 f curbing legal immigration knowingly and persistently hire 

y u '“ rr.ni, your poor. Your huddled masses i nt0 the ub. Like us. native people who cannot prove that 
iiv.u ... u ., .yearning to breathe free...” Americans are no longer pro- they have a right to live and 
wnt.hu #I Because America’s prime source ducing enough children to wor * to the country. 

•/ l;ir!:i .fn'. , -of new white blood had previ- ensure growth in their popula- In Washington it is generally 
yicr mi HingsOUflly been: northern European tion; in fact they look set for a conceded that the Senate com- 
1 ‘ .it .• Jfr there- was. something of a panic, slight decline. Unlike us — and suttee has left its deliberations 
P - Kir Congress began to impose blessed with far more space until late in the season. For 
. K:ii iT.i-rv ^literacy tests, Asia n-ex elusion -Qian we must make do with Congress this is an election 
u ir..ii;>riauses and, finally, the national — they are not roused to a state year, and even if by some mis- 
11 origins quota system in an of national tantrum at the chance a workable Bin' did pass 

* f* , ru: -r j.j^ sttc^npt to keep the republic** prospect of immigration from through the Senate it would 
i* bn ■ ..^ethnic mix stable. the whole wide world. stand little chance in the lower 

.'uiri .. in 1985 this policy was This would all be remarkable House. 

■ i 1 • :i: abandoned.’ and to-day all enough if immigration simply To the British eye another 
ituM’i. -i,. .-.countries are subject to a stopped there. But when one peculiarity of the American 
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approach to immigration 

is its iJolitics. People broadly 
on the Left in American terms 
may he opposed to it, because, 
to use the President's words, 
there is a danger of establish- 
ing “ a permanent * underclass ’ 
of millions of persons who have 
not been and cannot practically 
be deported, and would continue 
living here in perpetual fear of 
immig ration authorities, the 
local police, employers and 
neighbours.” This is the case 
in favour of an amnesty. Com- 
petition with unskilled and 
largely non-unionised American 
workers, who fill the low-paid 
jobs end the unemployment 
queues, is a reason for opposing 
further illegal immigration. 

On the Bight, however, the 
continued influx of cheap 
labour — to work in agriculture 
and mAtiia-i positions in Texas, 
or in sweatshops in Chicago, or 
in domestic kitchens in Wash- 
ington D.C.— is not viewed with 
any particular distaste. 
Americans who might be 
Thatcherite Tories in this 


American border patrol officers question three Mexicans, 
apprehended as they tried to slip across into the UB. 

country see such a flow as a of the illegal aliens recorded in 
necessary underpinning to a the files of the immigration and 
gr owing economy. The economic Naturalisation Service are 
benefits count for more in their Mexicans, but that is partly 
logic than the social because its overstretched offi- 
consequences. rials have paid most attention 

Everyone involved in the to the Mexican labourers — 
American political debate has “ wetbacks ” — who constitute 
adready rehearsed the argu- the overwhelming majority of 
meats many times over. BiHs those shown m the graph aocom- 
aimed at curbing illegal immi- panying this article. Again, the 
gratiotn have been put before numbers in the graph may not 
Congress in each of the past reflect true immigration, 
four years — albeit with no because many Mexicans turn 
success. One particular diffi- right round and come back after 
culty is that no one really being deported. There is much 
knows the number involved (a doobleoounting. 

But the Mexicans, numeric- 
completed J»t year, then tons ^ prepondenmt though they 
spring, and as now not expected ^ be , are a special case. They 
to report ur&il the “ autumn or wa ik into Texas as though they 
next year ”). Another is that it own itf ud some of them think 
is wtdeiy believed that the pro- they stflj do. One is reminded 
blem bolls down to an ebb of flj e “special case” of 
and flow of manual labour labourers from the Republic of 
across the 2,000enile border Ireland taking the trip to 
with Mexico and that this can Britain. In both instances it is 
be related to the economic almost impossible to assess bow 
cycle. many plan to stay permanently. 

It is certainly true that most if they can, and how many are 

GENERAL 

EEC Foreign Ministers meet, 

Brussels.- 

Mr. Eric Varley, Industry Secre- 
tary, addresses Amalgamated 
Union of Engineering Workers 
(foundry section) conference, 

Morecambe. 

Mrs. Margaret Thatcher, Oppo- 
sition leader, ends visit to Iran. 

Marshal of the RAF Sir Neil 
Cameron, UJC. Chief of Defence 
Staff, continues visit to China. 

Mr. Forbes Burnham, Prime 
Minister of Guyana, arrives in 
London for oBScial visit 

Law of the Sea Conference con- 
tinues, Geneva. 

Scottish Regional Council elec- 
tions. 

Amalgamated Union of 



Unknown 

seas 

1 Front Elizabeth Young. . 

- Sir,— Your shipping correspon- 
dent. Ian Hargreaves’, article on 

- the ‘ Amoco • Cadiz wreck (April 
24). comprehensive though it was, 
loft some of the problems un- 
mentioned. It is not only that a 

. mere 25 per cent of U.K. coastal 
waters have been surveyed to 
modern standards, but that only 
30 per. cent, of the designated - 
shipping- lanes have been so 

. surveyed, a. fact disclosed in the 
House of Lords on April 8 in 
antwer to a series of questions 
on the Hydros rapher from Lord 
Kennet. 

Of the 14,000 known Wrecks, 
the depth of some 12,500 and the 
cx:u-t location of 11.000 is not 
known. There may anyway be 
some two or three times as many 
wrecks altogether unknown. Un- 
known banks and pinnacles con- 
tinue to be found within, or on 
the edge of. heavily used shipping 
lanes/ And of course, as the 
carriage of dangerous cargoes 
/ LNG, nuclear) increases in 
volume and frequency, the risks 
increase too. 

The Western oil industry did 
indeed devise more “ realistic * 
insurance schemes after Torrey 
Canyon, but not- all oil carriers 
participate in the scheme; I 
gather the French Government 
which spent well over £10tn. last 
year clearing oil from the Bohlen, 
a sunken East German tanker. Is 
likdy to recover a mere 3 or 5 
pi*r cent, of this sum from the 
relevant East German concern. 

Meanwhile the oil installations 
m the North Sea are only entitled 
to a safety zone of 500 metres, 
■which might well not embrace 
iome of their well-heads oa the 
*ca-bed. Nor. apparently, is any 
low level air control system at 
present legitimate over the oil- 
Selds. where the combination of 
narry hundreds of helicopter 
■noveraents each week and low- 
3ying Nimrods on “Tapestry 
duties, and bad weather, appears 
lo be potentially lethal. 

Add a few Soviet naval exer- 
■>jsos and weapon tests, and the 
nadequacy of the present state 
if affairs appears quite striking. 
What is even more remarkable is 
that the opportunities to improve 
■hem. presented by the UN Law 
if the Sea Conference, have not 
vet been taken, shipping 

industry is likely to find itself In 
2 veritable cats’ cradle of un-, 
:o-ordinated coastal state rules 
and regulations, unless it can 
aersuade the Governm ent to pro- 
note a more rational system of 
jurisdiction at UNCLOS III. 
Elizabeth Young. 

WO. Bayswater Road, W-& 

South Africa’s 
grand design 

From the Press Attochd. 

South African Embassy 
Sir,— I feel that some comment 
is necessary regaWins “*■ 
Quentin Peel's article (Aprd ~°> 
on the South Afncan ^Prune 
Minister’s so-called ffuA 
design.” as some of Mr. Feel s 
statements rest on shaky foundar 

^The fact that Mr. Peel is able 
In his article to point to various 

manifestations of radical urban 
black and uncooperative home- 
land leaders' opposition to toe 
policies of the South 

Government, indmates a clear 

removal of I« tern ?& d«eSS 

of endogenous political deveiop- 

“Itouth Africa is. more than any 
other country, a nd 

the world's ethnic prablecu and 
it l s therefore self-evident that 
it should devote ^lauvely more 
attention to the ethnic factor re 
formulating its socio-political 


Letters to the Editor 

development programmes. This Inflation is a separate problem, 
fortunately is accomplished Indeed. I believe it is a red 
through constant dialogue herring in these arguments. The 
between the various race groups, logic of conventional accou nting 
Although Mr. Peel mentioned in periods free -from inflation is 
the fact that two separate com- well understood. The CCA 
missions are currently looking at approach adopted by the Sandi- 
exi sting labour legislation, he lands committee suggests that in 
neglected to mention that the an industry such as my own 
frames of reference to the one jau* 1 *} 15 uo* aU atypical) 
multi-racial commission is to “ whmb relative values are 
inquire into 12 Acts affecting changing a different basis of 

labour relations passed .since ^2“ n ?^ fl if-iJ t ecessary ° 
2029 without inflation. 

The innuendo of clear liinita-:. Dealing wito inflation alone is 
lions of -Government policies in 'Actually , relatively simple. I am 
favour of proposed changes ia 811 engineer by training and am 
the law to allow blacks to take ^cll aware of the problems that 
St Sort^gS to buy toeir own the technology would have met 
homes in townships, is regretted. 

The system of 9P-year leasehold 

in Britain is 2 common ^ metrology. Accounting 

phenomenon Lnd doL not 

impede any rights of British g* 1 11 §{J hare 

^nontou™ 'of Sf tZ indices tried to 

ill* 1 51106 provide a basic unit of financial 
system in South Africa. ■ measurement that suffers from 

^rtms» 0I1 f C iwr« n fewer vagaries than units of 
that if Chief Matanama s frustta- naGonal currency . Moncy is 

tion proves contagious, the time- fundamentally a general unit of 
Uble for homelands to become exchange and thus 1 suggest the 
independent ® on ^ d .^ap d^stac- on )y worthwhile index for these 
ally, be might find toat Chief purposes is a general index of 
Mphephu, the* Chief Minister of p un-ha cing power. Furthermore. 
Venda, will not go along with his the only valid purchasing power 
•statement as he tabled a motion j tt this context is final consumer 
in the Venda Legislative purchasing power— all .others are 
Assembly last month asking the merely . intermediate' transfer 
South African Government to prices. Whether or not the 
grant the homeland indepen- Retail Price Index gives a cor- 
dence “probably in July next rect balance is a matter for 
year.” sociologists and statisticians. It 

South Africa, has never pro- is. however, the best we have 
fessed to-, being perfect and currently and a correction of all 
honest criticism is to be items as suggested in the origi- 
expected. One does, however, nal CPP - proposals deals ade- 
feel that Mr. Peel's approach quatelv with Inflation, 
does little ' to contribute to a L believe that by far the most 
better understanding of another important move whic h could and 
country's problems or politics, should be undertaken im me- 
P 4. Swanepoel, diately is to replace traditional 

South African Embassy. 2^ tJ L,-JS aSe rr»£ n 5S22S 

Tmfni/Mf Qmz/irfl WCJ1 costs with CPP corrected 

Trafalgar S quare, W- ^. accounts based on a constant 

. ,, c value of money exactly as was 

ACCOimtine lor originally proposed. Having done 

x this , we might then issue as an 

inflofinn appendix to these accounts a 

lUUlstllUIl number of corrections similar 

p™ atr G Thomason to those suggested in the Hyde 

to.-I w J^TcST to read pnjposaJs. g 

Professor Baxter's article (April 

121 re-ooenins thft cssfi for con - inflati on would already nave 
irotTurSEfuTpoSS account- been dealt ’ with rat be: mam 
>n,a h n ci(> nrimdnles of accounts. Furthermore, as they 

3ddl«onjJ tefor- 

lor tfo long. 

The basic concept which under- «rald be 

mmwmm 

SStSsSSb « % ~ 

we must rely to some extent on fSXSjy -nJSKS. 

SSTSZmSmM; “ fi J5 Rood, ’ 

specific to a use or a user and Exeter, De port 
in no way Intrinsic. Different - 

uses give different valtte s. Thuf_ A niVP^flOTI Ol 

value and hence profit to the £\ qUCMIVfU Ul 

equity bolder may be different ... ., 

to value and profit to the ilmSL- COUClUatlOll 
ness itself as an on-going entity. wuvi»««v 
It is here that toe proponent fte chatrmtnt, 

of CPP accounting and ia-a Attoisoryi Conciliation and 
diverge without, it aMffi being Service 

fully aware of toe true oasis or In letter of April 27. 

their differences. . . Mr. Lyons, general secretary of 

I happen to be employed in a ^ nnd Managers’ 

process Industry ^ wluch toe. said that it wax mis- 

sophlsti ration or plant W ™ leading of your industrial re- 

creasing rapidly as is Uk '"**■» Alan Bt, to say that 

ment capital cost per MjtjrojPiH ^ n(or Conciliation 

Of a relatively jwhangmg flji Md Arbitraeon Service officials 
product In satisfied themselves that there 

CCA has a- TO was no possibility of persuading 
vance to the companys , EMA/the Shipbuilding and 

ment and Jh ? long-tem^mval M^lg^ent 

of the J^fXeent Association and the Ctmfedei- 

prudent m view of toe recent Qf Shipt)Uilding and 

state of the and reinvest Engineering Unions to reach a 

directors to retain mutually acceptable settlement 

sufficient funds for to s hare- It is your -industrial eorrespon- 
Pores rather toan snare- ^ ^ m accurgte . 

holders Tnro may I have met representatives 

Indeed, toe sums involved may ^ Qf cgEU and 

not be profite from toe R ^ dear teat ^ 

view Of toe co^Pa^r Sffits views they expressed were ir- 
to 0 ? are. howeve , ^ reconcilable. To put. it briefly. 

SSy hol^r EUA/SAIMA ** *** 


should be granted recognition 
for collective bargaining pur- 
poses nationally in shipbuilding 
because of their membership 
among management grades. The 
CSEU believes that EHA/ 
SAIMA should not be granted 
such recognition because they 
are opposed to the introduction 
of any more unions into the in- 
dustry and because collective 
bargaining arrangements al- 
ready exist The CSEU left me :n 
no doubt whatever that its 
opposition to the EMA/SAIMA 
claim is both resolute and un- 
compromising. Effective conciti- i 
ation can take place only when 
the parties to a dispute feel toe 
need, despite their differences, 
to search for agreement 

Moreover the problem is not 
one of lack of understanding of 
the other's point of view. Both 
sides seemed to me to be fully 
aware of the fundamental 
arguments. 

These discussions were re- 
ported to the ACAS Council who 
decided at their last meeting 
that we should write to British 
Shipbuilders stating that we 
have not been able to identify 
any basis for agreement 
J. E. Mortimer, 

C Island House; Pape Street, 
S.WJ. • 

To-day’s rotten 
boroughs 

From Mr. A. Holland. 

Sir,— Your Lobby Editor, 
Richard Evans, in describing 
(April 26) the Epsom and Ewell 
constituency with its electorate 
of more than 80,000 as little 
short of a ration borough, shows 
a remarkable lack of early 
political history. 

The term u Rotten Borough 
of -which Old Sarum was the 
most famous example, dates back 
to toe early 19th century and 
originally referred ' to those 
seats' with- literally a mere 
handful of electors. 

To-day’s rotten boroughs are 
those in the city centres and in 
Scotland, mostly Labour held, 
which have - electorates of well 
under 40,000 against a national 
average of about 65,000. 

Anthony D. R. Holland. 

7/8. Warwick Street, WJ. 


simply earning money to send 
or take home. 

Behind the Mexicans, how- 
ever. tie long queues of 
other Latin-Americans and 
Caribbeans. Jamaicans drive 
taxis in Washington. Illegal 
aliens from Haiti, or the 
Dominican Republic, or Guate- 
mala, are being apprehended in 
si gnificant numbers. The 
Domestic Council on Illegal 
Aliens, which reported in 
December. 1976, indicated that 
among other major sending 
countries were Colombia, Peru, 
Ecuador, Thailand, Iran and 
Nigeria. (Canada and the UJK. 
show in the official tables as 
relatively unimportant though 
statistically significant sources 
of illegal immigration). 

The effect of the large inflow' 
of Latin- American illegal 
immigrants is already visible in 
many parts of the U.S., especi- 
ally in the south. The growth 
of virtually bilingual English- 
Spanish areas is being recorded 
by several academics, and the 
effect of the relaxation of the 
earlier pressure on newcomers 
to learn English is a matter for 
earnest speculation. 

According to the Domestic 
Council's report two-thirds of 
all immigrants, from all source 
countries, settle in one of six 
states— -New York, California, 
New Jersey. Illinois, Texas and 
Massachusetts. Taken together 
they already account for about 
.a third of the already low 
growth in the U.S. population, 
and the proportion is increas- 
ing. In some local areas — Los 
Angeles, for example — the 
familiar complaints that they 
benefit from free medical care 
and welfare services without 
contributing to taxes is being 
heard. At the top level, in 
Washington. the familiar 
response— that by and large 
they contribute more to the 
economy toan they take out— 


is forthcoming in more toan one 
voluminous report. But these 
“ English arguments ” subside 
against toe major economic 
force, which seems to be a' 
perpetual magnet for cheap 
labour. 

And it is on this level that 
world patterns of labour migra- 
tion might to be studied. The 
approach of our own politicians 
is Ruritanian. What all deve- 
loped countries inevitably face 
is the massed pressure of the 
poor outside the city walls. For 
the U.S., with its imperial 
Roman demand for workers — 
although not necessarily citizens 
— from every part of the world 
that falls within its sphere uf 
influence, the pressure is so 
strong that its population mix 
may aver time bo radically 
changed. In Bn tain this .would 
be regarded as a catastrophe. In 
America, itself the product of 
a melting pot, it is not neces- 
sarily anything of the kind. 

Proper policy 

The question is, what is the 
proper policy for Western 
Europe and the developed world 
as a whole? Thu Continental 
guest-workers, and our own 
initially welcome immigrants, 
constitute evidence of a pass- 
ably open approach; now we in 
Britain are familiar enough 
with the closed approach. The 
answer to the question, “which 
is the right one?” is not a 
simple mallc-r of counting a few 
thousand male fiances, ami 
throwing up our hands in 
horror. It is a complicated 
judgment, requiring a sense of 
toe proper place of the West in 
toe global economy. But we 
have long since stepped growing 
political leaders who could 
operate on that elevated plane. 


Joe Rogaly 


To-day’s Events 


Engineering Workers (engineer- 
ing section) conference continues. 
Worthing. 

Association of Scientific, Tech- 
nical and Managerial Staffs meets 
Automobile Association manage- 
ment on negotiating rights. 

Industrial tribunal expected to 
decide whether Mr. Richard 
Elvidge, a trainee chef at 
Qaridge’s. was unfairly dismissed. 

Sir Peter Vanneck, Lord Mayor 
of London, receives Mr. R. K. 
Gupta. Mayor of Delhi, and Mrs. 
Gupta, at Mansion House. E.C.4. 

British Red Cross Society’s art 
exhibition opens. Royal Exchange, 
E.C.3. 


International Cleaning and 
Maintenance Exhibition opens. 
National Exhibition Centre, 
Birmingham (until May 5). 

High Fidelity Exhibition opens, 
Cunard International Hotel. W.6 
PARLIAMENTARY BUSINESS 

House of Commons: Motion to 
refer to the Committee of 
Privileges toe publication of pro- 
ceedings of the House. Debate 
on enlargement of the European 
Economic Community. Motion on 
EEC document on Commercial 
Agents. 

House of Lords: Debates on 
family support and an perinatal 
mortality. 


COMPANY RESULTS 
British Home Stores (full year). 
Laing (John) (full year). 

COMPANY MEETINGS 
See Week's Financial Diary on 
page S. 

OPERA 

Royal Opera perform Othello, 
Covent Garden, W.C.2, 7 p.m, 

MUSIC 

Lew London Consort, director 
Philip Picket, in 15th century 
German and Austrian music. 
Queen Elizabeth Hall, S.EJ., 7.45 
p.m. 

SPORT 

Soccer: European under-21. 
championships. England v. Yugo- 
slavia. Manchester, Tennis: Pad- 
dington tournament. 


NEW PACKAGING IDEAS ARE WORTH 
MILLIONS. — 

The journey to INTERPACK ’78 in Dusseldorf is 


accordinql 




inth 


pa 


Hip 

,••;'***<*■ 


The price 
of land 


A question of 
conciliation 


From Mr. D. Morris. 

Sir,— In hia letter of April 21, 
Mr, Gimson quite rightly points 
out that as house prices rise, 
land prices are pulled up. In 
toe long run, however, a shortage 
of land leads to a shortage of 
new houses and this can cause 
house prices to rise. It’s a 
chieken-and-egg situation, but in 
my opinion as property is a long- 
term investment and a shortage 
of building land over a long 
period will cause a shortage of 
houses for sale and. therefore, 
an Increase in house prices such 
as we see at toe present time: 

In a free market increased 
land prices would attract more 
land on to the market, more 
houses would be built and bouse 
prices would stabilise, but toe 
UJL building land market is 
not free, hence my plea for 
positive planning and the aboli- 
tion or a substantial reduction 
in development land tax. 

Mr. Gimson rightly points 
ont that new houses only repre- 
sent 15 per cent to 20 per cent, 
of house sales, but it is a very 
important 15 per cent to 20 per 
cent New houses are vacant and 
ready to be occupied, but far 
too many secondhand houses are 
only available with vacant pos- 
session as and when the owner 
has found somewhere else to go. 
David C. Morris, 

Allsap and Co- 
22 Sofco Square, WJ. 



and so much help in making safe decisions 
for your investment in the important fields 
of packaging and transport. 


Further information on 
fKTERPACK78from: 
International Trade Fair 
Agencies Ltd. 

2 Old Bond Street, London W.l. 
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NEWS 


Laird winning significant orders 


SIGNIFICANT ORDERS 


. have Mr. Robert Atkinson, the chair- equal to last year’s 11.23m. should £7,5m. to be used to strengthen 

already been won in ibo current man. tells . Shareholders in - h'ts be attained if trade continues as the business either by internal 

year in all divisions of Laird annual' statement. ’ at present and exports bold lip Investment or by acquisition and 

Group other than in the metal As reported on March 31 pre-tax through the summer. gearing is minimal, 

industries sector, says Sir Jan profits for 197? rose from £2J39m. No provision is made in the The growth in water treatment 

Morrow, the chairman, and while to JS.olra. and the dividend is periods for UJv. deferred tax by an d SSSSeSiJ W irofl!fh 

demand for steel continues at a increased from 429p to 52Sp. On reason of allowances for fixed expected tocSue In 5m bin 

low level, elsewhere the group's a CUV basis adjusted pre-tax assets or stock increases where it 3? MMrmtfSSn, iM&ton will be 

manufacturing capacity is fully proiit is UJSOm* after depreeia- is considered that the reduction Wd P fo 

occupied and currently there is no lion £05om.. cost of — •»-- a4UX1 pressed to maintain us 


, - . - - . - cost of sales in liability wfll continue for the orofitq 

shortage of opportunities. adjustment £0.S7m. plus a gearing foreseeable future. nZ . 

Members are told in his annual adjustment of £Q.6m. The interim dividend is held at beav 7 capital investment 

statement that the group has Orders in hand at the end of lp net per 25p share. Last year’s IESPF? Bia has ^gun al 
adequate financial resources to 1977 were £8.7m,. Mr. Atkinson final was 2.983p. ^ but - as suitable acqui- 

baek further development and says. showing a significant The group manufactures ropes slL,ons hav * been found for either 
these resources will be enhanced increase over 1976. Although the wire products, furniture, etc. ' 1 ? 1 a1 ?F treatment or engineer 

in due course by the receipt of group’s situation has improved. , "‘ r 

nationalisation compensation. he says there is still no real sign 


.As reported March 2S. pre-tas that recovery from the world 
profit advanced from JESJwn. to economic recession is imminent 
£H.09m. for 1977. On turnover of There was an increase in net 
£1 19.24m. (£110.S7m.>. Stated jj nir id funds of £270.000 compared 

earnings are 15.#. ip 1 14.2s; per wi , h a decrease of £2.G9m. 

2ap share and the dividend totals Meeting Sheffield, on May 25 
2.937p (2.63PI net. A one-for-ten at ]2.30 p.m, 
scrip issue is proposed. 


On a CCA basis, taxable profit 
was reduced to £G.$5m.. alter 
adjusiments for depreciation of 
£1.92m.. cost or sales £Q.9m.. less 
gearing of 10. 58m. 

Net cash balances decreased h- 
£0.2 0m. i£*.65ui.) at the year end. 

A Ulvi-ion.il breakdown of turn- 
over and profit -hows ifn £000‘s>: 
metal mdu<trie« £33.691. { £il,5S3| 
and £241 i£1411. transport 


Confidence 
in Websters’ 
strength 


Beauford 
encouraged 
so far 


ing divisions. 

At the year end future capital 
spending stood at £6.99m. 
(£1.0510.) with £5. 99m. f£0.76m. 
not contracted for. 

As reported on April 14, pre 
tax profits rose from £6. 8m. to 
£8.6Sm. in 1977 on turnover of 
£77J7m. USUtnU. 


EV HIS annual statement Mr. G. 
Crawford, the chairman of Bean- 
ford Group says t hat the v rectors 
are budgeting for an increase in 
both turnover and profits for 1078 
and results so far achieved lead 


More company news, 
Pages 31 & 33 


hi™ Inflation adjusted accounts 

v-,7/ hL b pf e e that 1)16 budsets show current cost pre-tax profits 
will be met of £7.43,0. ,f4. Sm . ) 'after a depre 

As reported on April 14 pre-tax elation adjustment or £800,000 
1433,261 to (same) and a cost of sales adjust 


engineering C16.77S <05,7161 and p/?||L tI „ {J- ISS^few T>r ° r ‘ ls rose from 

r:’..Kl I £2.730. motor component* Self for the arowTh £522-281 in 1977 on turnover of ment of £750.000 offret 

and 

EES? prSETi? '’M|^SS S pi“° mSWC 

ictMii* FET evclurlin- 17 K ni Mlm. for the 15 months to end- SJ98.000 after ad mstments for cost on May ** at 1220 P-® 1 - 
t xo^tMUt . fctA-. excluding u.i\., — . Pn r rtf « rssnnn- ^nr^ninn 


r»4 9-s fr-rniasT and £3JWl jn7r compared with £0.5fim. for of sales £85.000; denreciation 

, I*- 0 '* 2 *' * nd , he previous year and the divi- £137 00(1; and marine .£78.000. 

ThV chairman report, that the dend -s I,075385p for the period 


—v ... ........... report, ....... 

metal indu-tnei division managed d » •-« - - , _ 


improved results. The engineer. 
ins enmpanies expanded their 


Bronx hit 
by steel 
reduction 

...r. ... Ht. *■«»*- . Th „ rDUI ,i_ hnok-shno«j w » r| ng year me group nas 

niot.ir component, and nther ;^ r d invested £373.000 on fixed assets Order Intake level at Bronx 

ensineenng improved by 13 per ^ 7.,°;'^ t i“ hriniing the total spent during Engineering Holdings for 1078 is 



engineering sector increased 


SSSS ioiprovenwnt in confer s^nd- *”* g 3 g *£! ^"dence on 


profit, by over *7 per ce»L and j" 1 ;.. 0 " %,° ks During the year the group has 


rout. neriod the cha^rman adds'’ ^ the last four years to not far short not making the progress that there 

In the -flip repairing division. pe J «Vi«»s«o of E,m - has been in the past few years. 

We>iern Shiprc-pnircrs. following . , .“1 “ 1° f ^ ^ While manitaining this level of says Mr. G. B. Crosthwaite. the 

it- lus.-c- in 1978. relumed a 7! expenditure the company has chairman, in his annual state- 

further deficit or £(i.Sni.,in 1977. 1 heen able to srrenethen its ment. And the home market, be 

Exhju.-tive effort.- were made to j 1 ** 504 oY the substantial expend)- balance sheet. Liquidity has been says, will be affected by the 

improve the po-ition. -tale. Sir "Jff . * improved, net current assets have reduction in volume of orders 

Ian. bur the recession in oil ^ f 8, r .w fte f® 1 * 8 . i heen in c ri? ased and assets per expected from the British Steel 

unker repair work made it im- uu er j P /°'u -^hare. before providing for de- Corporation. Thus he anticipates 

po.-sible lo re-tore protitabiiitj'. 1 „ competence with regard to the ferred tax. hut without taking that eroup profit will fall con- 

.V- a rc*uli arrangement, arc sr S. l u f1 various publications. into account Ihe excess of .the siderably below- that achieved in 

now in hand to place ihe Went orn . * here w - as an increase in work- current value nr freehold proper- the 1978-77 year, 

shiprepoir \>arri on a care and ,n:r . capital at th' e end of the ties over their book value- at 53 p As reported on March 30 pre-tax 


mainienanco ba.-is. However, in 
tiu-ir report, the auditor, say the 
financial effect, of this decision 
ar*.- uncertain, particularly in 
relaiitm Cm fixed asseis, which 
have been included in the group 
accounts on j going concern 
ba-i, :ii an amount of £2.14!l.00ti. 

The rest of the fhipre-palring 
divi-mn was proliiable in 1977 and 
i> expected to remain so in 1978. 
adds the chairman. 


period of £725.900 compared with compares with 43p the previous profits for the year to November 


decrease of £29.000 for the year. 

1975-78 year. Meeting. Huddersfield. 

Meeting at 77, London Wall, May 25 at noon. 

E.C.. on May 23 at noon. 


Aurora set 


Hawkins and 
Tipson on 
target 


Portals in 

good 

condition 


30, tfl77 show liftle change at 
on £7pn.2Si against £784.707 after a 
firrt-half rise from £272.000 to 
£3(58000 The dividend is lifted 
from l.424p to 1.572p net per lOp 
share. 

A statement of source and 
anplication of funds shows an 
inm-e.-ixe in working capital of 
£7«400 against £588200. 

Meeting. Birmingham on May 
24 at noon. 


TURNOVER FOR the six months IN HIS annual statement. Mr 
to February 28. 1978. of Hawkins Jnhn rh* — . — „r 


CAOBURV/PETER 

DATTT 



tinued progress and further asset against £520.000 before higher tax trading conditions that now per- meeting 

'n , {i[r'-u n,e « * m ■ sp,le j of ,! he ornS-±m compared with £56.000. tain in the markets of the world. Under the agreement, Peter 
unre-^i'niin^h^^rn^f tradmR r ^ directors State that the The balance sheet is healthy. Paul holders received 927.5 cash 
im-e^ntip the .rmin foresees, forecast of annual profits at least rhe group ha s liquid resource, of for each share held. 


BIDS AND DEALS 


Johnson accepts new 
Hep worth terms 


The Board of H. and R. Johnson- cent has been prominent here, 
Richards Tiles has now agreed to w'Utin a 25 per cent, block. 

Hepworth Ceraaue Tiles- The against the current value of U7ip 
cash element of the terms has represented by the original pro- 
been lifted from 39p to 5Sp. The posals. The exit p/e. fully taxed, 
full terms are now one Ordinary ?P? ear *, to ^e °f the order of 
share of Hepworth plus 58p cash Meanwhile Hepworth is 

for each share of Johnson, and increasing its equity by 17 per 
put a value of 136 jp on each cent in exchange for an increase 
Johnson share, against 121p in attributable profits of perhaps 


the market last Friday. 

The increased offer has been 
made following further discus- 
sions with the Board of Johnson 
and its financial advisers. S. G. 
Warburg. Johnson has informed 
Hepworth that the estimate of 


12 per cent 


GRANDER ASSOCS. 
SELLS RADIO 
UNIT TO DECCA 

Grander Associates has agreed 


mIS™ & ¥ ZS »7Sn5 ffWHS! 


vnueu jhuvd Decca Communications, 

fojra., a material increase on the 


previous Indication. The profit is The transaction includes not 


after taking account of losses of only design rigbte and technical 
around £0.6m. incurred by the kaow-how, but a^o tooling and 
U.S, subsidiary of Johnson; the inventory of fimsbeQ equipment. 
Board of Johnson has informed SPH® 5 and work in progress. 
Hepworth that further losses are The HF radio business has had 


not expected to arise in the year ™ material effect on sales or 


ending March 31, 1979. 

The Preference offer remains at 
70p per share cash. J. Henry 
Schroder tVagg and Co. will post 
the revised offer document on 
behalf of Hepworth as soou as 
possible. 


earnings over tbe past several 
years, it is stated. 


BOC BOOSTS 
A1RCO HOLDING 


comment 


BOC International reports that 
some 4349,000 shares of common 
stock of Alrco Incorporated and 
_ , . . about SUS6,555.000-worth of AircO 

The agreement or the Johnson- Convertible Debentures, the 
Richards Board bas cost Hepworth equivalent of about 210,000 shares, 
an extra £4.1m. in cash. In new had been tendered to its sub- 
talks which began last Friday J-R sidiary BOC Financial Corpora- 
disclosed the profit estimate ot tion, and purchased. Increasing 
£5.5m. pre-tax which is said to be BOCTa ownership to about 63' per 
“materially higher" than the cent, of Airco. 
confidential figure which had beet) The directors of BOC have ex- 
used in previous discussions. Both tended the tender offer for one 
sides will have been aware of the week to 5 pm. New York time on 
potential influence of the various May 5. Debentures have been 
large shareholders, unrepresented previously called for redemption 
in the talks, who have expressed on May 4 and unless tendered 
an interest in any price over before then or converted will 
I2ap: London Brick with 9.8 per mature on May 4. 


Letraset forecasting 
over £7m. profit 



WATER TREATMENT 
AND ENGINEERING 


BANKNOTE AND 
SECURITY PAPER 


1977 Divisional Sales — £57.5m 
1977 Divisional Profits — £3.3m 

This division is soundly based with 
a huge spread ot markets around 
the world and great opportunities 
as we have barely scratched the 
surface of some markets. 


1977 Divisional Sales — £22.8m 
1977 Divisional Profits — £5.2m 

This division continues to be the 


leading Bank Note paper manufact- 


urer in the world and we continue 
to expand the demand for security 
in other valuable documents. 


The profits from the papermaking division have tended to move in a cyclical 
pa ttern and we have seen a plateau in papermaking profits every 5-7 years. 
W ater treatment and engineering division profits, on the other hand, display 
a steadier pattern of growth. This has happened to some extent in 1977 and 
we expect it to continue in 197S. 


Profit before taxation 

l* .v-t 
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Summary of Results 

Group turnover 

Profit before taxation 
Bank Note and Security Paper 
"ft ater Treatment and .Engineering 
Property 


Less central costs and interest 


Basic Earnings per share 
Ordinanr dividend 


1977 

1976 

£000 

£000 

77,369 

64.363 

5,179 

4,799 

3,298 

2,162 

576 

522 

9,053 

7,483 

377 

685 

8,676 

6.798 


24.21p 

7«S77p 


21.8Sp 

7.00p 


Letraset Intenuuional. the Letraset says it intends to main- 
transfer printing company, will tain the current business of 
show pre-tax profits in excess of Randall, but that there are certain 
£7m. for the year ended April non-trading assets which are 
30. Tbe forecast is made by the surplus to needs. These may be 
Board in the offer document for redeployed in financing the 
toy company J. and L Randall. profitable expansion of the 
The document detailing the enlarged group. Easily realisable 
agreed bid, which places a value Besets include cash and short-term 
of £13m. on Randall, also shows deposits of £3.92m.: shares with a 
substantial share sales by Letraset market value of £3.71m. at 
directors during the past year. December 31. 1977; and freehold 
Mr W Field ho use the chairman, properties with a book value of 
has disposed of 126,000 shares. but a market value nearer 

reducing his holding to 100.000 £4m. 

shares . As a result of the acquisition, 

Mr. J. G. Davies, son of the Letra set's net tangible assets 
founder of Letraset. has reduced attributable to Ordinary holders 
his holding by 192.000 shares to will rise from £10.1®. to £l6.55m 

rtf M wsnn(?''«ha^ r Mr ' J - Randall, chairman of the 
hnirfS?!. Randall group, says in his .letter 

cuts his holding to ^1638o recommending acceptance of the 

S Mr 'n t bid - that wan* continuity of 

h? Soon c>,l^c C ro management all the Randall 
?7»,o 0dno hy 34,900 ®nares to directors, with the exception of 

_ Mr. S. A. G. Mou/es, who retires 
The sales took Place ^ jujy this year, are entering 

Ann! 2a. 1977 and April 2a. 1978. i^to service contracts with Letra- 
Although no reasons are given in ^t, and will continue to manage 
the document each director is the trading operations, 
understood to have, made his sale 


APCM chief sees 
brighter future 


IN HIS annual statement, Mr. 

LLSS ^- iSSJ^^S board-meetings 

Manufacturers says that the The f«9ov(tw companies have notm*. 
future of the company is brighter 22J2LJIL ‘iTSiL* 0 ,i? 8 

than for some years, provided it Sm£A| 

is allowed to earn a reasonable dends. oiadai lodicauoxis an «x a^| 
return on its investment. able . vdKitier dividend* coucernm S 

The>««tis ; tion by the Pri« “ESfb, £,•“ a'SJg'iPS 
Commission will and the group yuar - fl timetable. “• 

as efficient as any in Britain “ and to-pay 1 

we trust we will not be prevented iwerim*!— A. Arenson. 
from maintaining our prices at 


/■' 


the level necessary to ensure our SecSriiirt. 

continued prosperity and growth. Roberts Adl&rd. Scottish Northern uk£2 


AS reported on April 14, pre-tax ment Tnm. Vcmon Fasblon. wau^ 
profits finished 1977 marginally sma£er - dates 

higher at £47Jm. rf«.4m.) after lBtortim: R, ™ RE D .* TES 

Slipping from £23. 5m. to £22 .5m. Moss EwtJiwertQB lisr* 

in the first half. Pretoria Portland Gmmw ........ Sl 3y , 

Mr Rinnv uvs this Wao been Transvaal Con. Ladd and Exlta, Msji 

Mri Brnny says tius nas wen westward Television 

a difficult period for the company Finis: 

but the directors are beginning Aintmid Ka, 


May.. 

May,. 

May . 

Jflm. 

May. 

Mayj 


to see an Improvement in 

nn< a Ottarolao lovewflicnt Trust 

prospects and anticipate? an rMaitbewi ...... ...... 

Increase in cement demand Id H^ndoraoo <P. C.) 

for the first time in four autoi Box 

years. SiinSLt 

The group has recently replaced watkVT .C. and WA 'T' 
a large part of its lorry fleet and mai M ,, , , , M „ 
is considering replacing some of 

Its older UJC planL The directors TTT 1 CL Qr a •» 

plan to spend £35m. on capital J? A OlltftlC 
projects in JB78. . 

In T977 shipments of cement CprVIPf 4 

and clinker were nearly doubled 

*? d n r w«* B, Sfri The following securities 

J J”" 1 ” f,,n > u 

fn export prices. Anticipated p2? nr ,ff_7’¥f mp a P pejrin3 ,n ^ 
further growth overseas will mean Financial Times-—- _ 
a larger proportion of total earn- ® a ^ er .T rav c n ® 1 if. l, V , l ones 
ings ts likely to come from (Section: Industrials), 
investments and consultancy Colmore Investments (Section 
activities overseas. Mo tors- Garages ). 


R. H. Cole takes steps to 
improve potential 


In bis annual statement Mr. On the results the chairing 
Peter Cole, chairman of R. BL Cole says os anticipated the high lev, 
tells members that during 1978 of performance achieved in Q 
certain subsidiary activities are first six months was not mal{ 
being restructured to strengthen tflined and the remainder of tit 
their product lines and provide year saw an easing in demaa 
greater potential for expansion, with margins coming unde 
It is, he says, the directors' policy pressure. 

vShFSS&SPg B 
p» 8T "“ p ;f„s uo “ p r s„;L pr “D,d sssjUj mssrs rmVL, d ^ 

s . pecIflI st products and expects similar fluctuations l 

remMni" confident t JR 
3 S ,h thi y m^ve of th? SJt j* 00w we » P* ace d to overcon. 
thermoplastic activities to Milton P ™“' " ** t 

Keynes, the benefits of improved . aD mz !y srenificar 

pTodnctivity wib become increas- ro ' c ,n ^ ie tn a ny industries 
ingly apparent as the year serVQS - 

progresses. Monsanto holds 22.4 per cen 

The group’s cash resources are of the company and Nnrwic 
being maintained at a satisfactory Union Life Assurance Society s 
level and will be sufficient to per cent. Meeting. Wincheste 
finance the expansion of the hosi- House, E.d, on May 23 at nool 
ness anticipated during the year. 

Proceeds of the properties being 
vacated by Cole Plastics and East 
Anglia Plastics will be applied to 
reducing secured borrowings. 

As already reported, turnover 

for 1977 amounted to £23.56m. Bank show that tbe amount c 
(£18. Sim.) and taxable profits im- ** new money ” raised in the U.l 
proved from £0.9m. to £1.3m. The by the issue of marketab ' 
value of goads exported from the securities in April was £69.7i 
U.K. totalled £1.9Sm. (£133.6m.). 


MIDLAND BANK 
STATISTICS 

Statistics compiled by Mldlan 


for personal reasons. 


On the dividend front Letraset 


The document also says that ln^lnu 

Randall is a co-defendant in an a n/il i5 „f' 

action hrou-ht in New Yn r k for JefJrffire ^is wUI bVo^S 

p ™ n *' '"""-w; m £Jiy oSbbe? .nd (mthir 

S c IauuL£ interim already paid of 

Z ^ A , . ,h0l, * h 0^97p the total Eor the year comes 

/hi out ar 5.3949p net, an increase of 
SBom.. it is understood that the around 90.8 percent, 
claimants in th«* action have 
annroach^d the insurers of one 


of the other co-defendants with a 
view to settling the action for a 
sum in the re^inn of 4150.000." 
savs the document. 

It adds: “ The same insurers 
have aoproached Randall's lawvers 
in New York on behalf of such 
rn-rtefendmt wlrh a suewstion 
♦hat a joint settlement be nego- 
tiated with the claimants. Randall 
is not accent ins any liability in 
this matter" Tt is understood 
that Randali is fidW covered hv a 
products liability insurance 
contract. 


: SIMCO MONEY FUNDS 

(Saturn Investment 
Management Co. Ltd-) 


Rates of deposits of £1,000 
and upwards for w/e 30.4.78. 
7-day Fund ' %p.a . 

Mod. 6.213 

Tues. 6.525 

Wed. 6.572 

Tbur. 6.902 

Fri./Sun. 7.065 

3-Moo th Fund 
Wed. 7.125 


Outlook 


‘The co-operation of the people who work in Portals has been of a high 
order. We have been developing our management skills. We have liqihd 
resources that we will use to strengthen our business. Our gearing is minimal. 
Thus Portals is in good condition to_ cope with the difficult trading conditions 
that now pertain in the markets of the world.” — John V . Sheffield, C/iainnan 


^IbrtalsKbldingss limited 

. _ r.l t «<-— n f A .1 1 4 m 


Thciliwfcr Copies of tie 1977 Report and Accounts are available from : 

The Secretary, Lavexstoke Mill, Whitchurch, Hams RG2S 7 NR, 



Industrial Bank of Japan 
Finance Company W.V. 


U.S. $50,000,000 Guaranteed Floating Rate 
Notes due November 1982. 


For the six months 
1 st May 1 978 to 1 st November 1 978 


In accordance with the provisions of the Note, 
notice is hereby given that the rate of interest 
has been fixed at &£ per cent, and that the interest 
payable an the relevant interest payment date, 

1st November 1978 against Coupon No 2 will be U.S. $42,17. 
By: Morgan Guaranty Trust Company of New York, London 
Agent Bank. 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number in 
parentheses) 


Annual 

gross Interest Minimum Life of 
interest payable sum bond 


Barking (01-592 4500) 

Barnsley Metro. (0226 203232) 
Elmbridge ( 09322/98/ 2SS44) ... 

Knowsley (051 5486555) lOj 

Redbridge (01-478 3020) 10i 

Bushel iffe (0602 S11511) ... 

Southend (0702 49451) 10 

Thurrock (0375 5122) 

Thurrock (0S75 5122) 10i 

Wrekin (0952 505051) 10 j 


% 


£ 

Year 

n 

2-yea r 

5.000 

3 

10 

i -year 

250 

4-7 

lOd 

1-year 

1,000 

4-7 

101 

1-year 

1.000 

5-7 

101 

4-year 

300 

a-« 

Si 

1-year 

500 

3 

10 

1-year 

250 

5-U 

lOi 

2-year 

300 

4 

lOi 

2-vear 

300 

5-8 

202 

yearly 

1.000 

5 


FINANCE FOR INDUSTRY TERM DEPOSITS 

Deposits of £LOOO-£25,OOQ accepted for fixed terms of 3-10 
years. Interest paid .gross, half-yearly. Rates for deposits 
received not later than 5.5,78. 

Terms (years) 34 56789 10 

Interest % 9} 10 10* 105 ll Hi 11 £ ll| 

Rates for larger amounts on request Deposits to and further 
information from Tbe Chief Cashier. Finance for Industry 
Limited, 91 Waterloo Road, London SEl 8XP (01-928 7822, 
Ext. 177), Cheques payable to “Bank of England, a/c FFL" 
FFL is the holding company for ICFC and FCI. 




A great name in fire fighting 


* Record turnover of nearly £9 million. Profits earned: 
£908,009. 


* Maximum permitted Dividends declared. 
5}c Subsidiary company formed in Spain. 


^ Two latest ranges of Dry Powder Extinguishers first 
of any manufacture to be granted BSI Kitemark for 
compliance with new British Standard 5423. 


% Increased sales of improved Quicksilver Smoke 
Detector, Model 7676. 


Extracts from the Review by the Chairman, Mr. Ivan Dorr, of the 
1977 Accounts of No-Swift Industries Limited. 


The 18th Annual General Meeting will be held at the Savoy Hotel 
(River Entrance), London, on Friday, the 12th May, 1978, «rt3p,m. 


Complete Review and 
Accounts, or full details 
of Nu-Swift equipment, 
from Dept. CH 78, 

Nu-Swift International Limited, 

Bland, West Yorkshire, HX5 9DS. 

Band (04221 72852 & 7681 1 (12 Gnes). Telex: 51 .384. 



Prfncipjrf Subsidiary of 

NU-SWIFT INDUSTRIES LIMITED. 


London Showrooms: Nu-Swift Fire Protection Centre, 

.122 Regent Street. London W1R 6QD. 01-734 5724 (3 lines). 




eoinr 

CHEMICAL COLOUR MANUFACTURERS 


Mr. S. J. S. Eley, chairman, reports on 1977: 

4rln this tbe i50fh anniversary year of the 
founding of the business, I am able to report a 
record turnover and profits. Turnover amount- 
ed to £2,575,406— an increase ot 38i%-and 
total pre-tax profit of £591,530 represents an 
increase of some 34% over the previous year. 
■rrThe recommended final dividend on the 
ordinary shares of 0.3375p per share is the 
maximum rate we are permitted to pay under 
current legislation. 

-sf During 1977, we spent some £101,000 on hew 
plant and equipment. Modernisation or replace- 
ment of older plant will continue in 1978 and 
pJans have been approved for the building of 
an extension of the administrative block which 
will make more space available to laboratory 
and office staff. 

■5fr The fall in demand experienced by some 
companies in the chemical industry in the latter 
part of 1977 is now affecting our sales, which 
for the first three months of 1978 were lower 
than in the comparable period last year. Unless 
there is an upturn in demand during the rest of 
the current year we cannot expect to maintain 
in 1978 the profits achieved in 1977. 
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pi M 2S!LS ll S 1 .? r S 11 some of lhe more important company dividend 
UmSnwIJh? W 1 ** m th t nest £ ?"' weeks are given in the 
Sii'fhPliSJ Sh0Un *E* those of last gear's announcements, 
the lorthponung Board meetings {indicated thus* 7 ) have 

II shQuJ M **? ^“Phasised that the dividends 
nt feceswnJy be at the amounts or rates per 

i" l* he ft column head f d “ Announcement last year;’’ 
SSSeirts fi£Ures usua,,y accompany final dividend 


Date 

kroyd 

Smilher*..... JAay IS 

Used In*h 

Bints... May 10 
neln .imreirao 
Coron Urp... jane 9 
nolo Transvaal 



•I- 




It. it 

'»» : ..I.,.; 

Ifll 

.'.-I 1. • . . 


■' IjJ 


s 

al 


steps 


Coa«. Grp- 

.June 8 

■tor. Boms. . 

..Hay 04 

very* 

..May 8 

ron Rubber . 

.May 24 

ante of 


TreUtiif ... 

..Mar a 

m Charlam 

- Mar 26 

„ rectum 


Vrtfiford 


- IS. and W.i. 

..Mar 23 

DC i» 

Mar 35 



□nhvlcfc 


<Thos.> ... 

■ May is 

rixton Estate . 

May 8 

men Stanley . 

.June 9 

urtgn (Tro. ... 

..May 12 

»ier Ryder .. 

■May 16 

'• barter 


. CoDKollrtaied . June 8 

'urrrtef. Grp 

...Mar 31 

oaliic and 


1, Chemical . . 

. May 19 

isifc Paions . 

. May IB 

1 xaam Hi.f .. 

..May IS 

'SortauldK 

. May 26 

f ben h* ms .... 

.May 19 

e La Rue ... 

June. 3 



leciranif 


, , Rental*.. . 

.June 9 

k»er Ready ... 

.May 19 

r Inlay iJaa.> . 

.June 8 

old Fields of 



ho 

,u\t: 


in 


KA Group.. June S 

retu.ii Kier Mar 16 

inw Withy ..May 17 
i ,• i*n. Min. Cm.JUW 1 

“ rand Mrt Jane 2 

inline Coron... June 9 
rath >C. E ' ...May 17 
, , irtaon Welch ..June 2 
.1 ,i... ' *m Samuel . — May si 

’ , ”n.ilH i .;i t May 28 

i in.; -slum: 

Consolidated. June 9 
* Shoes JMay 27 


)!»• 

th, . 

’Illfr.. 


Announce- 
ment Ud 

year 

I ML 3 

Pinal 2 .9373 

Dlvs. duo 

PiiuIk duo 
Int. IJ7 
Pinal 3.47383 
lot. 4 

Pinal lip 
Ini. 1.631*33 
Pinal 3.2734 

Int. 3.5 
lot. 1.34 
Sec. Ini. 1.7081 

lot: 2.4 
Pinal 0.6517 
Pinal 4.79 
Int. 0.6 
Final 12.753 

Pinal 4.66X42 
Int. 1.18 

Final 9.3886 
Final 1.8778 
Sec. lot. 1.SD07 
Final 4.5M 
Final a.saST 
Final 6.4 trsi. 
Final 2J9153 

Final 1.4515 
Sec. mi. 2.671 
Sec. im. 3.11 

Dlvs. due 
Final 6.7 
See. int. 4.201 
Dlvs. doe 
lot. 1.6 
Final S 
Final 9.1 
Int 3.635 
Final 2.7BSS 
lot 3.6 

Inis, due 
Int. 6.77 


Date 

land Investors.. May IS 

"laporte May 3 

Lloyds and 

Scottish. May 1Z 

London and 

Non hem. ..May 26 
"MiUinsaa 

Denny J4w 9 

'Marks and 

SwfDcw May .1 

-Martcy ..May 25 

MEPC Jtme a 

’Metal Box June 5 

’Mctior May 4 

Minster Assets. June 3 

•MoUierwe May 4 

■XalL and Comd. 

Bant 4 

Nonhn. Foods May 31 
Penler 

Hatrersler . ..Jtnw S 
’Philips lamp« ...May B 
PllfcmKton 

Bros... June 10 

•P&O May i 

Press iVm.i ...May 28 
Pnjp. Hay’s Wf . June 2 
’Ransom? Hftnn 

Pollard May 26 

RHM May 18 

Roadicut Int. ..JUay 18 

Reed Ini May 31 

■Salnsbttrr iJ.i ...May 3 

Samuel iR.i .May 2, 

•Sears May 4 

■S^rck May 4 

800 Group June 9 

Snfllors Apr. 27 

Sianrx lot. May 29 

Siareley Inds. ...May 12 
Swan Burner ..May 24 
Trafalgar Hae. . May 19 

Triplevesf Mar. 31 

CDS JUay 19 

UKO Int. May 31 

Ward iT. W.i ..June IB 

Wcdswood June 10 

Whitbread Inv — May U 
Wole, and Dudley 

Brews... May 31 liu. 1-7 

* Board meetings Intimated, t Rlchts 
issue since made, t Tax free. 5 Scrip 
issue since made Cram reserves. 


Announce- 
ment last 
year 
3nL a.4 
Final 3J3931 

lnl. 1.54 

Final 2 

Final 1J 

Pinal 3.48 
Int. l 
int. nil 
Final 7.46 
Final 0.95 
Final 1.74S 
Final 3.414 

Inf. MS 
Int. 1 

Final 4.031 
Final Fls.l.16 

See. int. due 
Final 3.35742 
Final 0.75 
Int. 1.422 

Jm. Z44 
int. l J2 
Final 0.9977 
Final 7.0445 
Final 3.57 
Sec. int. s.4 
Final 3J1 
lot. 2 
Final 2 
Final 1.94025 
Final l.Bl 
int, 4.4 
Sec. Int. SJ 
Int. 2.54 
Final 2.901 
Final 2.7 
Final 5JB 
Im. IJ1S75 
Final 3.7 
Final 1-830 
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Public Works Loan Board rates 

Effective trom April 28 

Ns»4uau loans A* repaid 


Quota loans repaid 


■\ 

Yaars 

by EiPf 

At 

at 

iraiurKsS 

by EtPt 

At 

■t ■ 
tnaturiorS 

• p to 5 

HH 

KM 

ioi 

HI 

Hi 

1H 

' rer 5, up to 10 

J®i 

Hi 

I2i 

Hi 

ni 

123 

' - rer 1ft, up to IS 

111 

12J 

121 

I2i 

12* 

131 

■'rer 15, up to 23 

m 

m 

121 

12 

m 

131 

rer 25 

12! 

m 

13 

13! 

33i 
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• NEWS ANALYSIS— ALCAN CONVERSION 

Slice of the action for 
British holders 


BY JAMES BARTHOLOMEW 


o m 


It S 


i - ;von-quuui loon* a *• ~ ri i. ,r 

ioi a loans A. t Equal instalments of principal, t Repayment by nair- 
•arlv annuity t fixed equal half-yearly payments to include principal 
id interest). 5 With half-yearly payments of interest only. 



base lending rates 


idiw 

/rfnt t 
tiiiM 1 

f.nut.:: 

I Oil * 


irrt.’i 

l._r. 


i; i4- 1 • 

t*p* • 
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»\vr 


A.B.N. Bank 7i% 

Allied Iri^BankaJLtdi :Ti% 
Americair Express Bit. 7 1 % 

Amro Bank 71% 

A P Bank Lid. 71% 

Henry Ansbacher 7i% 

Banco de Bilbao 71% 

Bank of Credit * Cmce. 7i% 

. Bank of Cyprus 71% 

Bank or N.S.W. 7*% 

Ranque Boise Ltd >1% 

Banque du Rhone S %i 

Barclays Bank. 71% 

Barnett Christie Ltd.... Sl% 
Bromar Holdings Ltd. 

Brit. Bank of Mid. East 

I Brown Shipley 

- Canada Pemi’nt Trust 
; Capitol C&C Fin. Ltd. 

* Cayzer Ltd 

Cedar Holdings 

■ Charterhouse Japbet... 

c- Choulartans 

C. E. Coates 

Consolidated Credits ... 

Co-operative Bank 7 

Corinthian Securities... 61% 
Credit Lyonnais 


SJ% 
74% 
7J% 
71% 
SJ% 
S % 
8 % 
7!-% 
71% 
S»% 
71% 


7-1% 


The Cyprus Popular Bk. 
Duncan Lawrie f 71% 


* 


l 
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Eagil Trust 

English Transcont. ... 

First London Secs 

First Nat. Fin. Corpn. 

>3, f First Nat. Secs. Ltd. ... 

v NS-f^i Antony Gibbs 

VA Greyhound Guarantj-... * *% 

/ji* Grind l ays Bank f 

/Tf I Guinness Mahon 

^/YlHambros Bank 71% 


71% 
9 % 
71% 
10 % 
9i% 
T‘% 


Hill Samuel 5 7i% 

C. Hoar? i Co. 7*% 

Julian S. Hodge ..'. Sl% 

Hongkong & Shanghai 74% 
Industrial Bk. of Scot 7i% 

Keyser Ullraann 7i% 

Knowsley & Co. Ltd.... 9 % 

Lloyds Bank 

London Mercantile 7J%, 
Edward Manson & Co. 9 % 

Midland Bank 7J% 

Samuel Montagu 7|% 

Morgan Grenfell ' 7{% 

National Westminster 7J% 
Norwich General Trust 
P. S. Refson & Co. ... 
Rossminster Accept’cs 
Royal Bk- Canada Trust 
Schiesinger Limited ... 

E. S. Schwab 91% 

Security Trust Co. Ltd. 8*% 

Shenley Trust 94% 

Standard Chartered ... 7|% 

Trade Dev. Bank 71% 

Trustee Savings Bank 75% 
Twentieth Century Bk. 

United Bank of Kuwait 
Whiteaway Laidlaw ... 

Williams & Glyn’s 

Yorkshire Bank 

[ Mombrn. of lhe Accepting Houses 
OtmmHiee- 

Pdav tfepasim 4*. I-monfh deposlis 
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To-day is the first time this 
year on which Alcan Aluminium 
(U.K.) convertible loan stock 
holders can give notice that they 
want to switch into Ordinary 
shares. 

Most of them will certainly do 
so because Alcan announced a 
substantial dividend this year, 
and the income advantage of 
holding the Ordinary shares is 
now dear cut. 

At the end of this month, the 
conversion will take place and a 
Stock Exchange listing will 
almost certainly follow. For the 
first time the British public will 
be able to invest sizeable 
amounts of money directly in a 
U.K. aluminium comp?nv. 

Alcan Aluminium (U.K.) is a 
subsidiary of the Canadian com- 
pany, one of the two giants of 
the aluminium industry along 
with Alcoa. The U.K. subsidiary 
issued a 9 per cent. Convertible 
Unsecured Loan Stock in 1969 
to help finance a new smelter at 
a time when the British Govern- 
ment was keenly subsidising 
import substitution programmes. 
Substantial grants were offered 
to companies willing to set up 
aluminium smelters and the 
three major smelters currently 
noeratine; in the U.K. are the 
direct result. 

British Aluminium (owned by 
Tube Investments and Reynolds 
Metals of America) has one at 
Invergordon; Kaiser Aluminium 
in partnership with Rio-Tinto- 
Zinc has another at Analesea 
and the third, at Lynemouth in 
Northumberland belongs to 
Alcan Aluminium (U.K.). 

Alcoa (U.K.) also has -impor- 
tant aluminium semi-fab rica ling 
interests, the largest of any U.K. 
company, and less significant 
downstream products such as 
aluminium 'windows 'and foil 
wrapping for kitchen use. 

Aluminium is a cyclical indus- 
try, as Alcan's profit table shows. 
Worldwide demand has been 
growing at about 8 per cent per 
annum over the past 15 years but 
the majors have not benefited 
because capacity has increased 
even faster. Then in 1975 the 
downturn was so severe that 
major companies decided to rein 
in capital investment and margins 
recovered. 


ALGAN ALUMINIUM (ILK.) 

25 £m 


PRE-TAX 
I- PROFITS 
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The president of Kaiser 
Aluminum and Chemical in 
America predicted last week that 
world capacity will increase at 
only 3 per cent, per annum over 
the next four years. So altbougb 
the annual growth in demand is 
probably now down to about 5 
per cent, the background for 
supply and demand looks 
healthy in the medium term. 

At the moment the North 
American aluminium industry is 
booming, with Alcan's Canadian 
parent producing a 69 per cent. 
rise in first quarter profits. In 
the U.K. trading has been much 
less buoyant and prices have 
fallen behind those on the 
American continent. 

Alcan <17. K.) has predicted 
“disappointing" profits in the 
six months to June but the 
British market has bottomed out. 
The second half should see 
American demand spilling over 
to Europe so that Alcan (UJ\.) 
profits for the full year may be 
only slightly down from the 
£24.3m. in 1977. And the pros- 
pects for the next Tew years 
seem more favourable than for 
most heavy industries. 

In the circumstances, Alcan's 
Canadian parent was doubtless 
reluctant to relinquish a slice of 
the action to British investors. 
In recent years, it has been buy- 
ing in the convertible regularly, 
and the latest balance sheet 
shows that only £5.5m- out of the 
original £12m. is still owne4i by 
the public. 


But last autumn, stockbroker 
Grievesqn Grant pertinently 
reminded everyone that Alcan 
(UJv.) had said in the prospectus 
for the convertible: "It is our 
inlention that from 1975 onwards 
the general policy should be to 
distribU'te as dividends on the 
Ordinary shares 50 per cent, or 
more of the profits available for 

distribution.” 

Alcan has duly honoured this 
commitment and the loan stock, 
which had been down as low as 
£77 in 1977, closed last week at 
£147. Conversion now offers a 50 
per cent- rise in income and most 
holders are expected to switch. 
If all of them were to do so, the 
British stake would become 20 
per cent, or 22 per cent if 
Finance Corporation for industry 
also converted another loan stock. 

The parent considered the 
possibility of making an offer 
to buy in the outstanding loan 
stock. But it derided against 
this, believing it politically wiser 
in the long terra to have a sub- 
stantial U.K shareholding. More- 
over a London listing will 
enable Alcan flT.K.l to raise 
funds locally to help pay for an 
extension to tbe smelter in three 
to five years’ time. 

Even after conversion. Alcan 
tU.K) will be fairly highly 
borrowed. In the last balance- 
sheet borrowings of £86.4m. 
were supported by shareholders’ 
funds of £63.4m. After conver- 
sion " those figures would be 
changed to £76.4m. and £73.4m. 
respectively. Capita) employed 
also includes large amounts of 
government grants f£l4n>.) and 
deferred tax (£29.6m.). 

Despite the strong rise of the 
stock over the past year, the 
rating still does not look 
demanding. At £147, the effec- 
tive yield on the Ordinary 
would be 10.2 per cent. On 
profits of, say, £23m. the yield 
would be covered 24 times and 
the p/e ratio would be 6. 

So the probability is that in 
a few mooths* time the Stock 
Exchange will be able to wel- 
come to its lists a major new 
engineering company with a 
market capitalisation of 166m., 
of which £13m. would be in 
U.K. bands. 


MONEY MARKET 

Pressure on interest rates 


Another week of extreme 
nervousness in the London money 
market, and further occasional 
boms of pressure on sterling, 
ended without any significant 
changein events. The underlying 
situation is also unchanged how- 
ever, and there is little reason 
to suppose that the market 
caution about the U.K. economy 
will change during the current 
week. 

Discount houses buying rates 
for three-month Treasury bills 
remained defensively above the 
trigger point for a change in 
Bank of England Minimum Lend- 
ing Rate, even though MLR Mas 
unchanged at 7 per cent, at 
Friday's Treasury bill tender. 

Nervousness about a possible 
rise in MLR was evident from the 
early part of last week, and the 
situation was compounded by the 
weakness of the pound in the 
foreign exchange market The 


authorities generally tried to 
soothe market sentiment and 
tended to he generous in their 
day-to-day management. On 
■Tuesday some hills were bought 
for resale to the market at a fixed 
future date, and on Wednesday 
the Bank of England bought a 
small number of Treasury bills 
when overall credit M’as thought 
to be in slight surplus. 

On Friday the assistance was 
probably less than enough how- 
ever, even though any shortage 
of funds was rather surprising on 
the published factors influencing 
the supply of money. 

Applications for Treasury bills 
were only around 1595m. for 
£500m. bills last week, and the 
average rate of discount, at 
6.09SS per cent, was very close 
to the border point for a rise in 
MLR. The authorities appeared 
to take a fairty relaxed view of 
the situation however, in their 


market management, and by the 
fact that a further XoOOm. will be 
on offer this Friday, even though 
Treasury bills remain very un- 
attractive on a yield comparison 
with other paper. 

Sterling received varying 
degrees of support from the Bank 
of England last week, but finished 
Jitr/e changed at $1.8240-1,8250. a 
fall of 15 points on the week. 
Forward discounts against the 
dollar weakened further, with the 
12-month discount widening to 
4.17} cent from 2.774 coot 

Some of the pressure on the 
pound eased in the later part of 
the week, as the dollar fell 
sharply following a record U.S. 
trade deficit with Japan in March. 
But the picture tended lo change 
again on Friday, with higher U.S. 
interest rates pushing up the 
dollar, and leading to suggestions 
that this could put further up- 
ward pressure on UK rates in 
the near future. 
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MINING NOTEBOOK 


It’s a long hard road 
for the rock-cutter 


BY LODESTAR 

IT HARDLY seems as long as ten 
years since a member of the min- 
ing fraternity just back from 
Johannesburg rushed excitedly 
info my office with what seemed 
then to be tremendous news. 

ft was that new rock-cuttin" 
techniques in the South African 
gold mines would slash costs 
owing to a reduction in the 
amount of barren rock that would 
have to be extracted with the nre: 
Increase the grade of ore milled 
through more selective mining: 
and do away with blasting by 
explosives thus making for safer 
working conditions. 

Now. a decade later, lhe new 
methods are still not in general 
use and problems remain to bn 
overcome even after ten years of 
intensive investigations. But the 
promise is still there and a 
potted history of progress to dale 
should make shareholders realise 
the patience needed by the 
industry in fiqhting cost inflation 
by new technical processes. 

The Chamber of Mines of 
South Africa has iiself considered 
such an exercise worth while. 
Rock-cutting is a rock-breaking 
method which consists of cutting 
a slot in the rock above the reef 
thus relieving the pressure on the 
material below the slot and allow- 
ing it tn be removed relative! v 
easily bv simple mechanical 
means. Different techniques are 
needed from those involved in 
the mechanical mining of coal 
owing to the hard and abrasive 
quartzites which carry the gold 
in South Africa. 

Experiments were started at 
the DoomFoniein mine as long 
ago as lft&S. The first ones were 
mainly useful for outling the 
problems that had to be overcome 
and revising a number of pre- 
conceived notions that proved in- 
correct After some iwo years 
it was at least indicated that the 
rock-cutting principle was indeed 
a practical possibility. 

The second phase was devoted 
to the development of the rock- 
cutters themselves. It was not 
until 1973 that this culminated in 
several prototype machines for 
underground trials on a pilot 
basis. These trials in turn lasted 
for some two to three years. 


The Chamber says that at the 
beginning of the trials there was 
a vast range of unanswered ques- 
tions while in some areas the 
questions had not even been 
asked. At their end in 1970 
successful solutions had been 
found to most of the riddles and 
the costs of the operation had 
been brought within bounds. 

They amounted to R 17.03 per 
cents re mined compared with an 
average of R12.50 lo R 16.50 in the 
deep-level mines using explosive 
techniques in the 1973-74 period. 
Two outstanding problems 
remained. 

The mining rate and labour 
productivity were lower than con- 
sidered acceptable. Even so. pro- 
duction trials started in 1976 
using two new machine systems. 
Slot-cutting rates were improved 
by between five and ten times by 
a technique discovered and 
developed at the Mining Tech- 
nology Laboratory making use of 
high-pressure warer .ieis directed 
just ahead of the leading edge or 
the cutting tool. 

The productivity problem 
remains to be overcome, however. 
Breaking the rock from the face 
after cutting and removing it 
quickly and efficiently have 
proved particularly labour-inten- 
sive. So mechanisation of these 
processes are now being investi- 
gated. 

Thus after ten years ihere is still 
some way to go but rhe Chamber 
concludes that big strides have 
been made and Ihul systems of 
mechanieed mining can now be 
envisaged which will have the 
capability of working nt rates un- 
thought of p decade ago. 

Not ail or them will use the rock- 
cutting principle. But the mining 
of more than 55.000 square metres 
during the experiments “has laid 
a firm foundation for future work 
which otherwise could not even be 
considered Jet alone embarked 
upon." 

Latest high-flyer in lhe Aus- 
tralian market is Atherton Anti- 
mony which once had hopes for 
that mineral at a place, in hind- 
sight. aptly called Ml. Misery. 
Since 1073 the company's main 
activity has been the manufacture 


and distribution of soaps and 
chemicals. 

Recently the shares took off 
from a lo*v of 13 cents in Sydney, 
to reach 66 cents, this time on 
golden hopes in Fiji Last neck 
they jumped afresh to S3 cents 
following the issue of a report on 
the new venture. 

This gate assays from a samp- 
ling programme ai the Vuda 
Valley porphyry jjold find. An 
area of 7.3 hectares of a total 6SR 
hectares has been gridded and 
yielded values of up to 34.5 dwts 
gold per tonne and an average 
from samples taken of 13 5 dwts. 
very high it is reckoned for a 
denosit or this type. 

They could, of course, come 
from an enriched surface oxidised 

zone. Mineralisation is also 
claimed to have been established 
by panning in an old adit at a 
depth of about 3D metres IPS feel) 
and tbe directors say it can be 
assumed ihat mineralisation 
should be continuous down lo at 
least this depth. No assays from 
the adit are uiven. however. 

Any venturesome investor who 
wants a “ pimi “ fio use lhe down- 
under expression for gamble) in 
Athertnn will have to deal in 
Australia as no market has yet 
developed in the shares In 

Barymins buy 

Three weeks ago Barymin Ex- 
plorations’ nrngress in taking its 
Vara lead deposit In Nora Scotia 
lo production w:is reported here. 
The nearby mill then mentioned 
as being available has now been 
bought for a modest $0.3m. 
t£i45,onm. 

An initial production rate of 
650 tons of ore daily is planned 
to produce from 23m. lbs or lead 
in concentrate annually and! 
to give wbat is described in the 
feasibility study as an “attrac- 
tive" return on capital emnloyed 
at lead prices of around £300 a 
tonne. Present London quotation 
is 1305. 

The final requirement is for 
Barymin to raise about another 
S2.5m. t£1.2m.) Tor the project. 
Negmia lions for this are staled tn 
be in progress. The shares are 
55 p in London. 


INSURANCE 


Securicor judgment will 
attract careful study 


BY OUR INSURANCE CORRESPONDENT 


.MEMBERS of the British 
security industry have, until 
now, operated behind contracts 
which have excluded liability for 
failure, wholly or partly, to pro- 
vide those goods and services 
that the customer has purchased, 
though in this respect the British 
security industry has been little 
different from the majority of 
other suppliers of goods and 
services. 

Exemption clauses apart the 
industry has enjoyed a high 
degree of immunity from claims 
from customers because in the 
majority of cases, where there 
has been provable fault or negli- 
gence leading to tbe failure of 
an alarm or the absence of a 
guard, it is tbe customers' 
insurers who have met the bill 
for the ransacked shop or the 
gutted factory- 

Reluctant 

Insurers have been reluctant 
to claim, partly because they rely 
so heavily an the industry for 
the provision of alarms, guards, 
armoured money carriers and so 
on to protect the risks they 
iusure and partly because roost 
of the security firms have 
liability insurance and a claim 
against a security firm after a 
fire or burglary is In practice 

claim between insurers. 

Moreover, if either tbe fire or 
liability risk is scheduled, as it 
oftsnn is, tbe this may well 
involve a claim between depart- 
ments of the same office. 

So there has been no litigation 
worth mentioning and so far as 
1 know no reported decisions on 
the validity of any of the security 
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lion and Securicor Transport 
reached the Court of Appeal, 
arising out of a fire at the 
plaintiff’s factory at Gillingham, 
Kent. 


Securicor had provided a night 
patrol service and had employed 
as a patrolman George Mu* 
grove. Musgrove had deliber- 
ately started a fire — he said he 
had intended it only to be a 
small fire but it had got beyond 
control — and the factory was 
virtually destroyed: Musgrove 
pleaded guilty to causing mali- 
cious damage and was sentenced 
to three years in prison. 

Default 

Securicor's contract provided 
that the company would not be 
responsible for any injurious 
act or default by any employee 
unless it could have been fore- 
seen and avoided by the exercise 
of due diligence on the part of 
tbe company. 

It also ruled that in respect 
of loss by fire, responsibility 
would attach to the company 
only if the' fire was solely attri- 
butable to the negligence of the 
employee acting in the course or 
his employment: beyond these 
restrictions there were further 
financial limitations applicable if 
in fact there was liability. 

Argument at an early stage or 
the dispute centred on whether 
Musgrove was acting in the 
course of his employment when 
he started the fire. There is a 
mass of case law on this kind 
of problem, . and the company 
conceded that he was so acting. 
Later came argument that 
Securicor accepted fire responsi- 
bility for negligence but not for 
deliberate acts. 

The trial judge upheld the 
contractual exemptions, but all 
three judges in the Court of 
Appeal ruled against Securicor. 
Lord Denning, well-known for 
his hostility to exclusion clauses, 
cave the first judgment and set 
the tone — Securicor had been 
guilty of fundamental breach of 
contract. 


It had been employed to pm- 
tect the factory but instead, 
through their servant, they bad 
deliberately burned it down, 
thereby doing the opposite of 
what they bad contracted to do: 
this fundamental breach stopped 
the company from relying on its 
exemption clauses. 

Lord Denning also referred to 
the Unfair Contract Terms Act 
1977 which allows the courts lo 
consider the fairness and 
reasonability of exclusion 
clauses: the Act, of course, was 
not applicable and so did not 
figure in the pleadings, but Lord 
Denning thought that the Act 
pointed the way the courts should 
go. 

The courts, said Lord Denning, 
would not allow a party to rely 
upon an exemption or limitation 
clause where it would not be fair 
and reasonable to allow reliance 
on it 

Premiums 

tin this point it is not clear 
from the short Press reports 
whether the other judges agreed, 
and if they did not Lord penning 
may well be on his own in seek- 
ing lo apply the provisions of the 
new Act by analogy. But cer- 
tainly Lord Justice Waller agreed 
with him on the fundamental 
breach point. 

Since the judgment was given 
no doubt the security firms have 
been examining carefully the 
woraft. of the judges with their 
lav^'-rs and looking to their con- 
tra no doubt, also, insurers 
providing security firms with 
liability cover will be looking 
hard at the Premiums they 
charge and at the excesses or 
percentage of claim they require 
the security firms to bear on their 
own account 
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MCKechnie Brothers 

—a large group of industrial companies 
mainly in non-ferrous metal and 
engineering fields operating internationally. 


INTERIM RESULTS- UNAUDITED 



Half-year ended 

31 si Jonua/y 

Year ended 
31st July 


1978 

1977 

1977 

Audited 


£’000 

£'000 

£*000 

Sales 

71.387 

71,163 

150,611 

Profit before Taxation 

6.766 

8.327 

15,723 

Estimated Taxation 

.3.165 

3.782 

7,087 

Earnings attributable to 

Holding Company 

2,784 

3.206 

5,822 

Ordinary Dividend 

724 

432 

1,877 

Earnings per Ordinary Share 

6.9p 

9.6p 

17^p 


NOTE— Mdt»l Account: Tbe depredation attribuiablo to tho Group of metal stocks not covered bysoles 
contracts, and not taken into account in this Statement, amounts to £254,000 alter ta> anon. Any adjustment 
required at 31 si July 1 878 Will bo dealt with as usual by transfer lo or irom Stock Roseruo. 

Extracts from the Review by Mr. C. C. Taylor, Chairman 
a U.K. acquisitions increased our stake in plastics processing, and made a significant contribution to 
improved U.K. profit. Continuing recession in South Africa and expected sharp fall in demand in New Zealand 
lead to lower contributions from these areas. 

Second half trading in the U.K. opened more strongly for companies supplying consumer goods. 
Overseas a slowly Improving trend is becoming established. £ j| 


M c Kechnie Brothers Limited 


P.0, BOX 8, ALDRIDGE, WALSALL WSS SDS. 
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Financial Times Tuesday May 2 1978 



NOTICE OF REDEMPTION TO THE HOLDERS OF 

Ente Nazionale per l’Energia Elettrica (ENEL) 

(Italian National Electric Energy Agency) 

Guaranteed Floating Rate Loan Notes 1980 


NViticg T.« ITerTvPV Gives*. that pursuant tn the Fiscal Agency Agreement dated Mav 27, 1970, there has 
L-ot.ii .-dec lud fur redemption on May 31, 1978, through operation of the Sinking Fund, §10,000,000 principal 


amount of Ente Nazionale perTEnergia Elettrica (ENEL) Guaranteed Floating Rate Loan Notes 1980. 
The following are the serial numbers of the Loan Notes which will be redeemed, in whole or in part : 


Loan Notes in the principal amount of $1,000 bearing the prefix M to be redeemed in whole. 
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22176 2*053 25420 26695 28378 29538 33089 34083 35296 36588 38342 39420 40638 41771 42962 44768 48150 47132 48754 50012 50846 51395 51945 53344 54971 S5995 56998 58716 60444 61784 62544 63314 64217 65KR 6805* 
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15017 19994 22331 2*246 25519 26816 £3516 29728 33168 34148 35408 36756' 33440 39513 40737 41878 43051 45005 46254 47203 48801 50058 50889 51446 51984 54171 65C48 56099 57125 38871 606*1 61850 8259B B3383 6432* 65221 66145 

13047 20002 22333 24243 25322 26818 23513 29734 33177 24156 36411 36760 33449 39520 40740 41892 *3055 450C8 46268 47211 48804 50060 50891 51449 51993 64183 55053 56118 57146 53335 60947 6185* 62600 63389 843*5 65-28 66151 

1304’J 20005 22334 2*265 25528 26831 28526 29739 33183 34158 35421 36773 38451 39525 *07*2 419C4 43065 45015 46269 47217 48807 50061- 50895 51453 31995 54136 55060 56123 57153 58888 60664 61BB7 62604 63395 64337 65339 66154 
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1S5?5 20116 72518 2*710 25«32 26978 23651 29S60 33281 24261 35538 369S5 38569 39663 *0779 42057 43182 45156 46345 47314 48854 50108 50937 51498 52119 54275 55147 56236 57324 59030 60835 61934 62670 63*73 64423 6533* b6263 

1S372 20129 22220 2*512 75*27 269SI 2.?653 29868 23207 3*262 35541 27005 38577 39666 407SI *2062 *3207 45I6S 46354 47321 48865 50113 50940 51501 52125 54286 55164 56239 57342 59031 60847 61939 62675 63478 6**29 65*42 662M 

1^:-75 201*7 £71.21 £45:3 25653 £693* 2S666 29331 33310 3*274 35S18 37018 38579 39674 *0783 42066 *3213 45178 *6362 47228 48867 50116 5C943 51505 52140 54290 55170 56242 57355 59037 60859 61942 62679 63485 C4437 65345 6 6271 
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33924 401 04 41160 *2472 43726 45669 46770 48035 49463 50307 51161 51719 52728 54572 55496 56633 67976 59720 61329 62260 62962 63792 64763 6S6S4 S6636 

12931 40107 41172 *2475 43731 45671 46775 48096 49469 50210 5116* 51723 52739 54578 55498 56635 57973 59734 61338 62262 62969 63800 64767 65690 b6MB 

23936 40149 41180 *2485 43738 45677 46778 48443 49471 50654 51167 51726 52742 54584 55503 56642 57952 59739 61345 62266 62977 63806 64769 63696 686^3 

38947 40153 41196 42497 *37*4 45702 46782 48449 49474 60657 51170 51730 52770 54586 55508 56651 58001 597*5 61363 62274 62981 63813 6*776 65707 66651 

-- --- - 38964 40165 41201 425Q1 43752 45704 46799 48*54 49479 50663 51173 5173£ 52775 54592 55515 56668 58008 59751 61370 62 £77 62984 63317 64781 65.16 66M4 

VI324 £:*.»7 £33?0 £5159 £6119 £7*61 £9134 31160 33746 3*941 35935 37813 33976 40189 41229 42619 *3762 * 5710 46803 48465 49486 50669 51181 51738 52793 54600 55534 56674 53035 59762 61377 62293 62994 63331 64809 65723 66669 

19329 £:*?£ 23:92 £5165 26124 27*64 £9136 31966 337*8 34943 35939 27815 23931 40204 *1233 42523 43773 45717 *6814 48467 49490 50671 51134 51741 52811 546C9 555S7 56686 58040 59783 61392 62298 62997 63835 64811 65730 66673 
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Lean Notes in the principal amount of $10,000 bearing the prefix X aiid the principal amount to be redeemed. 
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1 ; 59* ; 


Amnun! 
Rolr.mnt 
.SI.OCO 
. 1.160 
. I-OCO 
. “..CCi 
. I.lCO 


S- r..il 
Numb, i* 
3*o0. , 
3*28. 
3*S> 

35:6. . 


1 . 

. £.CC0 

jClbli. . 

. 1.000 


130 ;. . 

. 1.000 

3073.. 

. 3.070' 

£570. 

l.j'.M . . 

. I.COO 

30;*.. 

. I.OCO 

3353. 


. £.C.>9 

34?£. 

, I.OCO 

35?*. 

1000.. 

. :.oiH) 

335*.. 

. :.o:o 

sen. 

1910 . 

. 1X00 

31 ’0. . 

. I.OCO 

Z62 5. 

1 V , 

. £XsJ 

5170. . 

. 2.000 

3632. 


. I.COO 

:i;£. . 

. 1.000 

36-.'. 

i 

. ;.(» 

3:26.. 

. 1.000 

3662. 

£*«.. 

. 3.1.00 

7. 1 . 

. 1.CC3 

36^2. 

£ i*0 . . 

. I.OvO 

2 '60.. 

. 1.0C0 

3679. 

■ ‘My 

. 

crc . 

. 3.000 

3690. 

' '47 

. i.ero 

^10.- 

. I.OOO 



. 2.000 

3£-- T . . 

. I.OCO 


_ 

. I.COO 

3£57. . 

. 1.000 

3739 . 

j ; .■*' . . 

. 1.000 

226 I . . 

. £.ooo 

37*7 

£"<?.. 

. 1.000 


. i.-'jW 

3775 . 

..ocr. . 

. I.COO 

zy.0 . . 

. 1.030 

or??. 

£e--0.. 

. 3.090 

Z20Z . 

. £.000 

379C. 


. 3.000 


. j.wa 

37^5. 

wT>? T . . 

. I.COO 


. £.OCO 

3201. 

, 

. 1.000 


. 1.0VO 

:s?6. 

:>■>! . . 

. 1.000 


. i.oeo 

3737. 

£095 . . 

. I.COO 

3*10 . 

. £.:xo 

23*3. 


. I.COO 

3*19. . 

. I.C 00 

38S9. 

£7 IS. . 

. 1.000 

3-ir# . . 

. £.K0 

1-65 . 

£7*1.. 

. 1.M0 

:*:2.. 

. I.OCO 


£73 1 . . 

. 1.000 

3*£*. . 

. c.ozo 

23.92. 

~ 75^ . . 

. 1.000 

3*3r . 

. I.OCO 

7.947. 

£710. . 

. i.oeo 

3*40 . 

, !,5C3 

:?e5 

2701.. 

. 1.000 

3*51 . 

. £.003 

£ 4 R4. 


. I.OCO 

. 

. £.C0£J 

29SS. 

£:i7.. 

, 1.030 

;*M. . 

. £.-700 

4C?4. 

' • 1 - . 

, ?.000 

3-^6 » . 

. I.COO 

*185. 

''it.. 

. £.000 

. . 

. .’.o-w 

4219. 


. 1.000 

i-an . . 

. ’.COO 

mjif . 


. 1,000 

. 

. 1,000 

4.146, 


Amn.int 
F.'4c.mtd 
..51.000 
.. £.000 
.. 1.000 
.. r.oco 

.. 1.C60 
.. 1.000 
.. 2.CC0 
.. £.000 
.. 1.C00 

.. i.oco 
.. 1.000 
.. i.oo a 
.. 2.000 
.. 1.000 
.. 1.000 
.. 1.0C0 
.. 2 .GOO 
. . 1.00 0 
.. C.C’OO 
.. 1.000 
1.060 
.. 1.COO 
.. £.000 
.. 1.000 
. . 1.000 
.. i.ooo 
.. 2.000 
.. 3.010 
.. 1.000 
. . 1.000 
<- 3.000 
. . 1.050 
.. 1.CG0 
.. 1X0 
.. 1X00 
. . SJC’-O 
.. 3.0'Xl 
. . 1.004 
. . 1.000 
.. C.Cf.rt 
.. 1.000 
.. 1,000 


Si rial 
Humbn 
*373.. 

4582 . . 
*598. . 

4620. . 
46*2. . 

4722. . 

4760.. 

4769.. 

4773.. 

4775. . 
4 7S J . . 
4765 . . 
*836.. 
*£:•£. . 

4891 . . 

43CS . . 

4916.. 
*919. . 
*'*20.. 
*922.. 
*923. . 

4925. . 

4928.. . 
*930... 

4933.. . 

4936. . 

4938.. . 

4939.. 
*9*1 , 
49*4... 
*947... 
*9*9 . . , 
*9£3. . , 
*■955. . , 
4*60... 

4962 . . . 

4967.. . 
*977 . . , 

4979.. . 

4482.. . 

4939. . . 

4991.. . 


Amount 
R»4. rmtd 

, .51.000 
.. 1.000 
.. 3 .COO 
.. 1.000 
.. 1.000 
.. 1.000 
.. 1.000 
.. 1.000 
.. 1.C00 
.. 1.000 
.. 3.C00 
.. 1.000 
,. 1.000 
1.000 
...1.000 
,. 1.000 
, . 2.000 
. 1.010 
.. 1.000 
1.0CO 
1.000 
. i.ooo 
. i.ooo 
. 1.000 
. 1.000 
,. 3.000 
. 1.CC0 
. 1.000 
. I.CiCO 
. 1.000 
. 1.000 
. 1.500 
. 1.C03 
. 3X00 
. i.o co ■ 
. 2X00 
. £.00.9 
. 1,000 
. £.000 
. 2.000 
. 1.000 
. 1,000 


S-rlil 

Hombcn 

*996.. 

4997. . 
*999 . . 

5004.. 

5014.. 

5018.. 

5023.. 

5028.. 

5022.. 

5015.. 
50*3.. 

5051 . . 
5C55.. 

5037. . 

5061.. 

5065.. 

5070. . 

5077.. 

5083. . 

5055. . 
509*.. 

5096.. 

5099. 

5109.. . 

5114.. . 

51C6. 

5138.. . 
514).., 

5146.. . 

3142.. . 

5136.. . 

5160.. . 

5166.. . 
51C3, 

5174.. . 
WOT .. 

5211.. . 
=£47.., 

5252.. . 

3260. . . 
££63... 
527?... 


Aniaun 
Rrdermrd 
. .52.000 
.. 2.000 
.. £.000 
.. £.000 
.. 1.000 
.. 1.000 
.. 2. OCO 
.. 1.000 
.. 1.090 
.. 2.000 
. . 1.000 
.. 1.000 
.. £.000 
1.000 
.. 1,000 
2.000 
.. 2.000 
.. 1.000 
,. 1.000 
1.000 
.. 2.000 
.. £.000 

. 1.0CO 
. 1.000 
. 1.000 
. £.000 
. 1.000 
. 1.000 
. i.ooo 
. 1.000 
. 2.C00 
. 2.(00 
. 1.090 

. i.oeo 
. 2.000 
. 1.000 
. 1.000 
- 1.000 
. i.oeo 
. 2.000 
. i.oeo 
. 1,000 


StrijT 

Ntimbm 

5283.. 

5236.. . 

6238.. . 

5292.. . 

5296.. . 

5299.. . 

5301 . . . 

5104.. . 

6307.. . 

6309.. . 

5337. . . 

5340.. . 
53*4... 

5363 . . . 
5»7... 

5391.. . 

6395.. . 
64 02... 

5406.. . 

54W... 

5412.. . 

5415. . . 

6419.. . 
6 *21... 

5424.. . 
5*27... 

5431.. . 

5433.. . 

5437.. . 

5442.. . 
5*45... 

5449.. . 

5451.. . 

5454.. . 

5457.. . 

5459.. . 

5461.. . 

5463.. . 
5*65. . . 
*459... 
M72... 

5477.. . 


Amount 

RrrtrMDMi 

..SI .000 
. 1.000 
. 1.000 
. 3,000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 3,000 
. 3,000 
. 3.000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 3.000 
. 1.000 
. 1.000 
. 3.000 
. 1.000 
. 1.000 
. 1.000 
. 1,000' 
. 1.000 
. 1.003 
. 1.003 
. 1.000 
. 3.000 
. 1.000 
. 1.000 
. 1.000 
. 1X00 
. 3.000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
1,000 


Serial 

Kambrn 

5481 . . 
5*33.. 
5*86.. 

5489.. . 

5491.. . 

5493.. . 

5495.. . 
5*98... 

5505. . . 

5508.. . 

5520. . . 
552£... 

5525.. . 

5628.. . 

5520.. . 

5532.. . 

5535.. . 

5536.. . 

5537.. . 

5538.. . 

5540.. . 

5541 . . . 

5542.. . 

5543.. . 

5545.. . 

5546.. . 

5547.. . 
55*8... 
55*9... 

5576.. . 

5577.. . 

5578.. . 

5580.. . 

5581 . . . 

5582.. . 

5583 . . . 
S>3*... 

5586.. . 

5587.. . 

5538. . . 

5589.. . 

5552.. . 


Ameunt 
RrdKtncd 
..51.000 
.. 1.000 
.. 1,000 
.. 3.000 
.. 2.000 
.. 3.000 
.. 3.000 
.. 1.000 
.. 1.000 
.. 2.000 
.. 2.000 
.. 1.000 
.. 2.000 
.. 2.000' 
.. 1.000 
.. 1.000 
.. 2.000 
..•I.COO 
.. 1.000 
.. 1.000 
.. 2.000 
.. 1.000 
.. 1.000 
. . £.000 
.. 2.000 
.. £.000 
.. 2.000 
.. I.OCO 
. 1.000 
. 1.000 
. 2.000 
. 1.030 
. 2.000 
. 1.000 
. 1.000 
. 1.000 
. 2.000 
. 1.000 
. 2.000 
- 2.000 
. 1.000 
- 1,000 


Stria! 

Nnrabrn 

5596.. 

5593.. 

5601.. 
S6C3.. 

5606.. 

5608.. 

5610.. 

5612. . 

5615.. 

5613.. 

5620. . 

5625.. 

5628.. 

5631.. 

5632. . 

5635. . 

5637.. 

5639.. 

5641.. 

5645.. 

5643. . 

5652.. 

5655.. 

5656.. 

5657.. 

5660. . 

5663. . 

5866. . 

5668.. 

5670.. 

5672.. 

5673.. 

5679. . 

5680. . 

5682. . 

5684.. 

5687.. 

5583. . 

5650. . 

SW1.. 

5695.. 

5096. . 


Amount 

Rcderntd 

..SI .000 
.. 1.000 
.. 2.000 
.. 1.000 
.. 1.000 
.. 1.000 
.. 2.000 
.. 1.0CQ 
.. 1.000 
.. 1.000 
.. 1.000 
.. 1.000 
.. 1.000 
.. 1,000 
.. 1.000 
.. 1.000 
.. 1.000 
.. 1.000 
.. 1.000 
.. 1.000 
. . 1.000 
.. 1,000 
.. 1.000 
. . i.ooo 
.. 1.000 
.. 1.000 
.. 1.000 
. . 1.000 
.. 1.000 
. . T.000 
.. 1.000 
.. 3.000 
.. 3.000 
.. 3.000 
.. 3.000 
.. 1.000 
.. 1.000 
.. I.OOO 
.. 1.000 
.. 1.000 
. . 1.000 
.. 1,000 


Serial 

Numbers 

5699.. 

6701.. 

5703.. 

5705.. 

6709.. 

5711.. 

3712.. 

5713. . 

5720.. 

5722.. 

5723.. 
57£6. . 

5727.. 

5730.. 

5731.. 

5733.. 

5735.. 

573 7.. 

5718. . 

5741.. 

5742.. 

5743.. 

5747.. 

5749.. 

5751.. 

5752.. 

5755.. 

5756.. 

5760.. 
S7E2., 

5765.. 

5766 . 

5767 . 

5765. . 

5770.. 

5773. . 

5776.. 

5777.. 

5779.. 

5781.. 

5785.. 

5786.. 


Amount 

Rrdrcmrd 
..$1,000 
.. 1.000 
.. 3,000 
.. 1.000 
.. 1.000 
.. 1.000 
.. 1.000 
.. 1,000 
.. 1.000 
.. 1,000 
.. ’.000 
.. 1.000 
.. 3,000 
.. 1.000 
.. 1.000 
.. 1 ,000 
.. 3,000 
.. 1.000 
.. i.ooo 

.. I.COO 
.. 1.000 
.. 3,000 
.. 1.000 
.. 1.000 
.. 1.000 
.. 1.000 
.. 3.000 
. . 1.000 
.. 1.000 
.. 1.000 
.. 1.000 
.. 1.000 
.. 1.000 
.. 1.000 
.. 1,000 
.. 1.000 
.. I.COO 
.. 3.000 
.. 1X00 
.. 1.000 
.. 2.0CD 
.. 1.000 


Serial 

Numbers 

5739.. 

5793.. 

5794.. 

5796.. 

5707 .. 

5801.. 

5802. . 

5805.. 
5E07. . 

5809.. . 

5811.. 

5814.. 

5316.. 
5BI9. . 

5820. . 
53£3, . 

5824.. 

5826.. 

5827.. 

5830. . 

5831 . . 

5852.. 

5816.. 

5837.. 
58*0.. 

5842.. 
58*6.. 

5847.. 

5849.. 

5850.. 

5854.. 

5855.. 

5859.. 

5869.. 

5862.. 

5363.. 

5867.. 

5869. . 

5871.. 

5872. . 

5874.. 

5875.. 


Ameunt 
Rrdcemed 
.$1,000 
. I.OOO 
. 2.000 
. 2,000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 2,000 
. 1.000 
. 1.000 
. 2.000 
. 1,000 
. i.oeo 
. 2.000 
. 1.000 
. 1.000 
. 1.000 
. 2.000 
. 1.000 
. 2.000 
. 2.000 
. 1.000 
. 1.000 
. 2.000 
. 2.000 
. 2.000 
. 2.000 
. 1.000 
. 1.300 
. £.000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. I.OCO 
. £.000 
. 2.000 
. 1.000 
, 1.000 
. 2.000 
. 2,000 


Serial 

Numbers 

5880.. . 

5832.. . 

5833.. . 

5834.. . 

5885.. . 

5389.. . 

5891.1. 

5892.. . 

5304.. . 

5895.. . 

5896.. . 

5859.. . 
63B9... 

5901.. . 

5902.. . 

5905.. . 

5907.. . 

5912. . . 
5913. 

5917.. . 

5930.. . 

5924.. . 

5925.. . 

5928.. . 

5931.. . 

5935.. . 

5938.. . 

6942.. . 

5946. . . 

5948.. . 

5950.. . 

5955.. . 

5958.. . 

5961.. . 

5964. . . 

5968.. . 

5970. . . 

5974.. . 

5976.. . 

5580.. . 

5982.. . 

5988.. . 


Ameunt 
Redeemed 
.51.000 
. 2,000 
. 1X00 
. 1.000 
. 3.000 
. 1.000 
. 1X00 
. I.OCO 
. I.COO 
. 1.000 
. 3,000 
. 3.000 
. 3,000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 3.000 
. 1,000 
. 1.000 
. 1.000 
. 3.000 
. 1.000 
. 1.000 
. 3.000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 3,000 
. 1,000 
. 1.000 
. i.ooo 
. 1.000 
. 1.000 
. 1.000 
. 3.000 
. 1X00 


Serial 

Numbers 

5994.. . 

5997.. . 

6003.. . 

6007.. . 

6013.. . 

6015.. . 

6031.. . 

6023.. . 

6026.. . 

6030.. . 

6033.. . 

6036.. . 

6039.. . 

6044.. . 

6049.. . 

6056.. .. 

6059.. . 

5065.. .. 
60E9... 

6075.. . 
MIT... 

6084. . . 
6086, 

6091.. . 

6093.. . 

6097.. . 

5098.. . 

6101.. . 

6103.. . 

6106.. . 

6107.. . 

6113.. . 

6120.. . 
6i£4. . , 
6128... 

6130.. . 

6122.. . 

8137.. . 

6138.. . 

8140.. . 

6141 . . . 

6142.. . 


Ameunt 
Red efmed 
.51,000 
. 1.900 
. 1.000 
. 1X00 
. I.COO 
. 3.000 
. 1.000 
. 1.000 
. 1.000 
. 2.000 
. 2.000 
, 2.000 
. 2,000 
. 1.000 
. 1.000 
4 1,000 

. 2.000 
. 2.000 
. 1,000 
. 2.000 
2.000 
£.000 
2,000 • 
1.000 

1.000 

1.000 
1.00 0 
2.000 
2.000 
2.000 
1,000 
1.000 
1.000 
2.000 
1.003 
1.000 
1,000 
1,000 
i.ooo- 
1.000 
2,000 
1.000 


Serial 

Numbers 

6145.. . 

6148.. . 

6148.. . 

6149.. . 

6150.. . 

8151.. . 

6153.. . 
61M. . . 

6155. . . 

6157.. . 

6158.. . 

6159.. . 

6160.. . 
6162... 

6163.. . 

6165.. . 

6166.. . 

6167.. . 

6170.. . 

6171.. . 

6172.. . 

6173.. . 

6174.. . 

6175.. . 

6177.. . 

6178.. . 

6179.. . 

6180.. . 
6182... 

6183.. . 

6185.. . 

6186.. . 

6187. . . 

6188.. . 

6190.. . 

6191.. . 

6192.. . 

6194. . . 

6195.. . 

6197.. . 

6198.. . 

6199. . . 


Amount 
Redeemed 
.51.000 
. 2.000 
. 2.000 
. 2.000 
. 1.000 
1.000 
1.000 
. 1.000 
. 2.000 
. 1.000 
1.000 
1.000 
. 1.000 
. 2.000 
. 1.000 
. 1.000 
. 3.000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 1,000 
. 1.000 
. 3,000 
. 1.000 
. 1.000 
. 1.00 0 
. 1.000 
. 1.000 
. 3.000 
. 3,000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. I.OCO 
. 1.000 
. 1.000 
. 1,000 
. 1.000 
. 1.000 


Serial- 

Numbers 

6201... 

6203V.. 

6204.. . 

6205.. . 

6206.. . 

6209.. . 

6210.. . 
6211... 

6214.. . 

6216.. . 
6221... 
6222... 

6225.. . 

6226.. . 

6229.. . 

6230.. . 

6232.. . 

6235.. . 

6239.. . 

6240.. . 

6546. . . 
62*9... 

6753. . . 

6255.. . 
62SB... 

6259.. . 

6262.. . 

6283.. . 

6266.. . 

6267.. . 

6271.. . 

6349.. . 

6351.. . 

6352. . . 

6356.. . 

8357.. . 

6361.. . 

6363.. . 

6366.. . 

63357.. . 

6370.. . 

6371.. . 


Amount 
Redeemed 
.53.000 
1,000 
. 1.000 
. 1.000 
4 1.000 
. 1.000 
. 1.000 
. 3.000 
. 3.000 
. 3.000 
. 3.000 
1.000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 3.000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 2.000 
. 1.000 
. 2.000 
. 1.000 
. 2.000 
. 1.000 
. 1.000 
1.000 
. J.000 
. 2.000 
. 1.000 
. 1,000 
. 2,000 
. 1X00 
. 1.000 
. 1.000 
1,000 


(Continued on following page) 
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Loan Notes in theprincipal amount of |1^000 bearing t&eprefiiX and the 
principal amount to be redeemed. 


StrtBl Amount 
NumtHfi Redeemed 

6378 .. .. * 1,000 

6382.. .. 1,000 

6383.. .. 2.000 

6386 1,000 

6388 2,000 

6391.. .. 2,000 

6393 2,000 

639B.... 1,000 

6399.. .. 1,000 

6402.. .. 1,000 

6403 .. .. 1,000 

€404 1.QCIQ 

6406 1,000 

6408.. .. 2.000 

6411.. .. 1,000 

6413.. .. 1,000 

6414.. .. 2,000 

6420.. .. 1,000 

6422.. .. 2.000 

6424. . .. 1,000 
64C5.... 1,000 

6427 .. .. 1,000 

6429 1,000 

MSI.... 2,000 

6432.. .. 2,000 

6435.. .. 1,000 

6436 .. .. 1,000 


.Serial 

Number* 

6739.. 

8743.. 

6750.. 

6756.. 

6756.. 

6764.. 

6767.. 

6771.. 

6772.. 

6778.. 

6780.. 

6786.. 

6787.. 

6793.. 

6600.. 

6805.. 

6607.. 

6810.. 
6812.. 

6317.. 

6319. . 

6327.. 

6822.. 

6838.. 

6330., 

6VS.. 



. 


6439 .... 

2,000 

6846 . 



• - >.l. 

6441 .... 

2.000 

6 S 4 B. 

l‘.\ 



6443 ..,. 

2,000 

6850 . 




£ 444 .... 

1,000 

6352 . 




6447 .... 

1,000 

- 6353 . 




6450 .... 

1,000 

€ 355 . 




6452 .... 

1,0 CO 

6856 . 

*1 1 * , 

1 . , 


6455 .... 

1,000 

€ 357 . 

), J • t 

1. 


6456 .... 

3 , COO 

6858 . 



f’te. 

6459 .... 

8,000 

6859 . 

1 . . • 



6460 ‘ 

1,000 

6861 . 

• ■. ■ 


* tl*. 

6462 .... 

1,000 

6862 . 

!• . : : 

■ 


6463 .... 

1,000 

6 S 64 . 

i- , 1 

■ 

'i •; 

&W 8 ;... 

1 XKI 0 

6865 . 

• • l • 


IH ’ «t;-i 

6469 

1,030 

6366 . 

1 -l .• 


*tj 

6472 .;.. 

1,000 

6368 . 

f !. 



6473 .,.. 

1,000 

620 . 

f , - 

. 1 

.» Is 

6476 .... 

1 ,COO 

6370 . 


1 

* ' < 4 ^: 

6477 .... 

1 ,OCO 

6371 . 

1 ■’ 

1 


64 S 0 

3,000 

6873 . 

1 ; - 


. . ■'* 

6431 .... 

1,000 

£ 374 . 

1 7 


* r+ '^ 

64 S 3 . ... 

1,000 

6376 . 

#* g * ■ 

1 


6435 .... 

1,000 

6877 . 

l,.; # 

f 


MS 3 .-... 

3,000 

6379 . 

f ,4 


. ’ 

6429 . ... 

1 ; 0 P 0 

6380 . 

1 1 • . 

% 

' f . 1 lk-r 

6492 .... 

1,000 

6 S 82 . 

k\: 


l 1 

6493 .... 

1,000 

6383 . 



6456 .... 

1.000 

6334 . 

L l 


' fc’v 

6497 .... 

3,000 

6 SS 5 . 

V 4 


• f 

6500 

1,000 

6307 . 

»• ! *■ 



6501 .... 

1,000 

6382 . 

«a-J - 


. . 

6503 ' 

1,033 

6639 - 

f.i '. 


n:j 

6506 .... 

E.C 0 O 

«?£>. 

ft-J 



6509 .'... 

1,000 

6891 . 

ll 1 


(:■ ■ 

■6310 

1.000 

6893 . 


i 

1 H.\: 

65(3 

1,000 

0895 . 

a : 


H\ 

6514 .... 

1,000 

6896 . 



" l Io n 

6517 .... 

3,000 

6697 . 

l.ul • 


*• 1 * f 

£ 513 .... 


- 6699 . 

L l J l 


* "• It 

6523 .... 

1 XKH) 

6900 . 

1 ; 

■ 


6626 

1,000 

6903 . 


... 4,000 

...1,000 


Amount 
Redeemed 
.61,000 
. 2,000 
► 1,000 
. 1,000 
2,000 
. 2,000 
.. 2^00 
,. 1,000 
. 1,000 
2,000 
■» 1,000 
. 1,000 
. 2,000 
. 1,000 
. 1,000 
.. 1,000 
. 2,000 
.« 1.000 
.. 1,000 
. 2,000 
. 1.000 
. IrOOO 
. 2,000 
2,000 
. 7,000 
. 2.000 
. 1.000 
. 2,000 
. 2.000 
. 1MO 
. 1,000 
. 2,000 
. 1.000 
. 1,000 
. 1.000 
. 2,000 
. 2,000 
. 1,000 
.. 1,000 
. 2,000 
. 1,030 
. 2.000 
. 1.000 
1,000 
. 2,000 
.. 1,000 
.. 1,000 
. 1,000 
.. 1.000 
.. 2.000 
. 1.030 
: 2,000 
. 1,000 
. 1.000 
. 1,600 
. 1,000 
. 1,000 
. 1,030 
. 2,000 
. 1,000 
. 1,000 
1,000 
. 1.000 
. 1.0C0 
. 8,020 
. 1.000 
. 1,000 
1,000 
. 1,000 
. 3.000 
. 1.000 
. 1,000 
. 1.000 
. 1,003 
. 3.000 
. 1.000 
. 1,000 
. 1,000 
. 3,000 
. 1,000 
. 1,030 
. 1,000 
. 1,000 
. 1,000 
. 1.000 
. 1,000 
. 3,000 
1,000 
. 1.000 
1,000 
1,000 
. 3,000 
,. 1,000 
. 1,000 
.. 3,eoo 
. 1,000 
. 1.000 


.. i,cao 
.. 1,000 
.. 1,000 
.. 1,000 
.. 2,000 
.. 2.000 
.. 1.000 
.. 1,000 
.. 2,000 
.. 1,000 
.. 2 , 000 , 
.k VWh: 
.. 1,000 
.. 1,000 
.. 2,000 
.. 2,000 
.. 1,000 
.. 1,000 
..'1,000 
.. 1,000 
.. 2,000 
.. 2.000 
.. 2,000 


Amount 

Redeemed 
*1.000 
1,000 
1,000 
2,000 
1,000 
2,ora 
1,000 
1,000 
2,000 
1,000 
1,000 
2.000 
1,000 
1,000 
2.000 
2, COO 
1,000 
.. 1 X 00 
. 2,000 
.. 1,000 
.. 1,000 
.. 2,000 
. 1 X 00 
- 1.000 
. 3.000 
. 1,000 
. 1,000 
.. 1,000 
. 8,000 
. 1,000 
. 1,000 
. 1,000 


Serial 
Members , 

7354.. . 

7355.. . 

7357.. . 

7360.. . 

7363.. . 

7367.. . 

7368.. . 

7370.. . 

7372.. . 

7374.. . 

7375.. . 

7378.. . 

7880.. . 

7382.. . 

7583.. . 

7386.. . 

7390.. . 

7392.. . 

7393 .. . 

7397.. . 

7398.. . 

7401.. . 

7405.. . 

7407.. . 

7408.. . 

7409.. . 

7412.. . 

7415.. . 

7417.. . 

7418.. . 

7433.. . 

7424.. . 

7426.. . 

7428.. . 

7433.. . 

7436.. . 

7438.. . 

7440.. . 

7442.. . 

7452.. . 

7453.. . 

7466.. . 

7458.. . 

7463.. . 

7464.. . 

7467.. . 

7468.. . 

7470.. . 

7471.. . 

7475.. . 

7477.. . 

7480.. . 

7481.. . 

7485.. . 

7487.. . 

7489.. . 

7490.. . 

7494.. 1 
7495.-. . 

7500.. . 

7503.. . 

7505.. . 

7511.. . 

7513.. . 

7515.. . 

7517.. . 

7518.. .. 

7524.. . 

7526.. .. 

7527.. . 

7531.. . 

7533.. . 

7535.. .. 

7536.. .. 

7538.. . 

7639.. . 

££::: 

7546.. . 

7547.. . 

7549.. . 

7550.. . 

7553.. . 

7554.. . 

7556.. . 

7557.. .. 

7560.. . 

7563.. . 

7564.. . 

7567.. . 
7569 
7575 


Amount 
Redeemed 
.*1,000 
. 1,000 
. 1,000 
. 1,000 
. 3,000 
. 3,000 
. 3,000 
. 1,0 00. 
. 1,000 
. 1,000 
. 1X00 
. 1.000 
. 1,000 
. 1,000 
. 1,000 
. 3X00 
. 1,000 
. 1,000 
. 3X00 
. 1,000 
. 3,000 
. 1,000 
. 3,000 
. 1,009 
. 1X00 
. 1,000 
. 1,000 
. 1,000 
. 3X00 
. 8,000 
. 1X00 
. 1,000 
. 1,000 
. 1,000 
. 1X00 
. 1,000 
. 1,000 
. 1,000 
. 1,000 
. 1,000 
. 1,000 
. 1X00 
. 1,000 
. 2,000 
. 2.000 
2,000 


7579 

7581 

7582 
7585 
7587 

7590 

7591 

7593 

7594 

7598 

7599 

7801 

7802 
7603 
7630 
7634. 

7635.. . 

7638.. . 
■7639... 

7641.. . 

7642.. . 

7646.. . 

7647.. . 

7649.. . 

7673.. . 

7724.. . 

7725.. . 

7728.. . 

7732.. . 

7737.. . 


.. 2,000 
.. 1,000 
.. 1,000 
.. 2,000 
.. 1X00 
.. 1,000 
2,000 
.. 1,000 
,. 1.000 
,. 2,000 
.. 2,000 
. 1,000 
1.000 
. 2X00 
.. 2X00 
2,000 
1,000 
.. 1,000 
,. 1,000 
,. 2,000 
.. 2,000 
1,000 
,. 1,000 
.. 1,000 
. 2.000 
.. 1,000 
1,000 
2,000 
.. ixoo 
. 1,000 
.. 3X00 
.. ixoo 

3.000 
.. 1 X 00 

1 X 00 

3.000 
. 1,000 
.. 1,000 
. 3,000 

3.000 

1.000 
. 1,000 
.. 1.000 
. 3,000 
.. 3 X 00 

1,000 
. 1,000 
. 1.000 
.. 1.000 
. 1,000 
. 1 X 00 
. 1 X 00 : ‘ 
.. 1,000 ■ 
. i.ooo 
. 1.000 
. 1 X 00 
. 1,000 
,. i.ooo 
. i.ooo 
. 1,000 
. 1,000 
. 1 X 00 

. ixoo 


Serial 

Members 

7741.. . 

7742.. . 

7745.. . 

7746.. . 

7748.. . 

7751.. . 

7753.. . 

77 5 5 .. . 

7756.. . 

7759.. . 

7781.. . 

7765.. . 

7766.. . 

7770.. . 

7772.. . 

7774.. . 

7776.. . 

7778.. . 

7779.. . 

7734.. . 

7735.. . 

7787.. . 

7789.. . 

7793.. . 

7794.. . 

7796.. . 

7797.. . 

7803.. . 

7804.. . 

7803.. . 

7509.. . 
7811. „ 

7812.. . 

7816.. . 

7817.. . 

7821.. . 

7822.. . 

7825.. . 

7828.. .. 

7829.. . 

7831.. . 

7834.. . 

7836.. . 

7839.. . 

7840.. . 

7843.. . 

7844.. . 

7847.. . 

7348.. . 

7852.. . 

7853.. . 

7856.. . 

7857.. . 

7859.. . 

7861.. . 

7867.. . 

7869.. . 

7872.. . 

7873.. . 

7875.. .. 

7876.. .. 

7878 .. . 

7879.. .. 

7884.. . 

7897.. . 

7898.. .. 

7903.. .. 

7908.. .. 

7910.. .. 

7912.. .. 

7913.. .. 

7934.. .. 

7936.. . 

7933.. .. 

7940.. .. 

7944.. .. 

7945.. .. 

7949.. .. 

7951.. .. 

7955.. .. 

7956.. .. 

7958.. .. 

7959.. .. 

7964.. *., 

7366.. .. 

7959.. .. 

7970.. .. 

52?"*' 

7976.. .. 

7979.. .. 

7981.. .. 

7982.. .. 

7986.. .. 

7937.. .. 

7990.. .. 

7991.. .. 

7994.. .. 

7995. . 1. 

7998.. .. 

7999.. .. 


Amount 
Bedewed 
.* 3,000 
. 1,000 
. 1,000 
* 1,000 
. 3,000 
. 1,000 
. 1 X 00 
. 1,000 
. 3 X 00 
. 1,000 
. 1 X 00 
. 1,000 
, 1 X 00 
. 1,000 
, 1 X 00 
. 2,000 
. 1,000 
. 2,000 
. 2 X 00 
. 2,000 
. 1,000 
. 1,000 


Serial 

Samba* 


Ament 

Redeemed 



8023.. .. 

8028.. .. 

3028.. .. 
-8033.... 
'-8034; c; I 

8036.. .. 

8039.. .. 

8042.. .. 

8043.. „ 

8047.. .. 

8049.. .. 

8051.. .. 

8054.. .. 

8058.. .. 

8059.. .. 
8061.:.,. 



■8070.. 


8071.. 


8074.. 


8076.. 


8079.. 


8080.. 


8084.. 


8085., 


8088.. 


8089.. 


8092.. 


8094.. 


8097.. 


8099.. 


8102.. 


8103.. 


8107.. 


8103.. 


8111.. 


8112.. 


8115.. 


8150.. 


8152.. 


815+.. 


8159.. 


8160.. 


8162.. 


8163.. 


8166.. 


8167.. 


8170.. 


8171.. 


8174.. 


SI 77.. 


star.. 


8182.. 


8184.. 


8188.. 


8187.. 


8189.. 


8190.. 


8193.. 


8194.. 


8196.. 


8197.. 


8199.. 


82C0-. 


8203.. 


8204.. 


8203.. 


8208.. 


8210.. 


8212.. 


8213.. 


8215.. 


8216.. 


8218.. 


8220.. 


8222.. 


8224.. 


8226.. 


8228.. 


8229.. 


SUM.. 


8238.. 


8239.. 


8243.. 


8246.. 


8247.. 


8252.. 


£254.. 


8256.. 


8282.. 


8266.. 


8269.. 


8278.. 


8279.. 


8280.. 


8282.. 


8287.. 


8290.. 


8298.. 


8300.. 


8302.. 


8806.. 


8309.. 


8318.. 


8316.. 


Bjwn . 


8351.. 


8354.. 


8363.. 


SS65.. 


8369.. 


8376.. 


8380.. 


8384.. 


8386.. 


8390.. 


8393.. 


8396.. 


8399.. 


8402.. 


8406.. 


8403.. 


8410.. 


8446.. 


8448.. 


8450.. 


8454.. 


8468.. 


8460.. 


8461.. 


8464.. 


,8469.. 


8473.. 


8476.. 


8479.. 


8482.. 


8485.. 


84 86.. 


8488.. 


8491.. 



Serial 

Hamden 

8500.. 

8602.. 
8521.. 
£624.. 


AHMrt 

Badmtud 


Serial Amount 
Humber* Redeemed 

8726.. .. *1X00 

. 8727*... 1X00. 
< 8728,... 3X00 

8728.. .. 1X00 

8730.. .. 1,000 

8731.. .. 2X00 

8732.. .. 3,000 

8733.. .. 1.000 

8734.. .. 
STSBa.a. 

. 8736.— 

8737.. .. 3X00 

8733.. .. 3,000 

8739. . .. 3,000 

8740.. .. 1,000 

8741.. .. 1X00 

8742.. .. 1,000 

8743.. .. 1X00 

8744.. .. 3,000 


8749.... 3X00 


85 87 .. .. 1 X 00 

8539 .. .. 1 X 00 

8530 .. .. 1,000 

8532 3,000 

8593 8,000 

8694 .. .. 1 X 00 

8595 

8597 .. .. 


8800.... 
8802.... 

8603 ... 

8605 

8606.... 

8607.. .. 

8609.. .. 

8810.. .. 

8611 

8612.... 1,000 

8613.. .. 1,000 

8814 2,000 

8615 1,000 

8618 2,000 

8819 2,000 

8620 2,000 

8621 2,000 

8622.. .. 1,000 

8623.. .. 2,000 

8824.. .. 1.000 

8625.. .. 

8627 

3523 

8629 1,000 

8630.. .. 1,000 

8632 2,000 

8633.. .. 1,000 

8635.. .. 

8635.. .. 

8637.. .. 

IS:::: 

8840.. .. 

8642.. .. 1,000 

8643 1X00 

8544.. .. 1,000 

8645.. .. 1X00 

8646.. .. 2,000 

8648.. .. 1,000 

8649.. .« 1,000 

8850.. .. 1,000 

8652.. .. 2,000 

8653.. .. 1,000 

8654.. .. 1X00 

8656.. .. 1X00 

8657.. .. 2.000 

8659.. .. 2,000 

8661.. .. 1X00 

8662.. .. M ,000 

8664.. .. 2X00 

8665.. .. 1X00 

8666.. .. 1X00 

8667.. .. 1,000 

8868.. .. 1X00 

8670.. .. 1,000 

8672.. .. 8,000 

8673.. .. 1,000 

8575.. .. 1X00 

8678.. .. 1,000 

8677.. .. 1X00 

8678.. .. 1X00 

8879.. .. 1,000 

8681.. .. 1,000 

8682.. .. 1X00 

8703.. .. 1X00 

8705.. .. 1,000 

8707.. .. 1X00 
8709.— 1X00 

8712.. .. 3X00 

8713.. .. 1,000 


Loan Notes 


is the principal amount of $100,000 hearing the prefix C and the 
principal amount to be redeemed. 


% - ' 

Serial 

Amount 

Serial 

Amount 

Serial 

Amount 

8eriaf 

Amount 

Serirt 

Amount 

Serial 

Amount 

i ■' 

Number! R 

led denied 

Numbers 

Redeemed 

Numbers 

Redeemed 

Numbers 

Redeemed 

Numbers 

Redeemed 

Numbers 

Redeemed 

i »• ‘ 

1602. ...S 

116-000 

1610,. 

-512,000 

1618... 

513,000 

1626....! 

*13.000 

1634.... *11,000 

1642... 

.*13,000 

■ 1. < ‘ 

1603.... 

12,000 

1611.. 

. 12,000 

1619... 

13.000 

1627.... 

131000 

1836..., 

14,000 

1643... 

. 11.000 

* 1 

1604.... 

14,000 

1612.. 

. 13,000 

1620... 

14,000 

1628 

14,000 

1638.... 

18,000 

1644... 

. 13,000 

'••'«-■ 

1605.... 

14,000 

1613.. 

. 15,000 

162T... 

12,000 

1629.... 

12,000 

?637.... 

15,000 

1645... 

. 13,000 

# i • 

1603,... 

11.000 

1614.. 

. 11,000 

1622... 

13,000 

1630.... 

13,000 

1638. i.. 

13,000 

1646... 

. 14,000 

4 . • 

1607.... 

13,000 

1615.. 

. 14.000 

1623... 

13,000 

1831.... 

13,000 

1639.... 

14,000 

1647.... 14,000 

•; r» . 

1608.... 

13,000 

1616.. 

. 16,000 

1624... 

15,000 

1632.... 

14,000 

1640.... 

13,000 

1648.,... 13,000 


Amount Serial Ament 
Redeemed Number* Redeemed 
..*11,000 1668.... *13,000 

.. 14,000 1659.... 12,000 

.. 13.000 1660.... 18,000 

.. 13,000 1661.... 15X00 

.. 14X00 
.. 13,000 
.. 16X00 
.. 13,000 


Loan Notes in the principal amount of $500,000 hearing the prefix 3) and the 
principal amount to be redeemed. 


Serial Amount 

Nontax fiedeeraei 


Serial Amount 

Hasten fladeemed 

-226 SS1J30B 

227 S83JUD 

228 $61X08 


Serial Anna 

Rmbn llilminl 

233 681.000 

234 plJMO 

235 &AMD 


Accordingly, on May 31, 1978 the Loan Notes or portions thereof so designated for redemption will 
become and be due and payable, subject to the deposit of the funds with the Fiscal Agent, at one-hundred 
percent (100%) of the principal amount thereof in United States dollars, at the option of the holder, either 
(a) at the corporate trust office of Banters Trust Company, New Tort, New Tort 10006 or (b) subject to 
ar v applicable laws or regulations in the country where each of the following offices is located, at the City 
Office of Bankers Trust Company in London, at the office of S. G. Warburg & Co. Limited in London, or at 
the main offices of Banque Internationale a Luxembourg and Banque de Suez, Luxembourg in Xuxem- 

bourg-Ville. 

The redeemed Loan Notes (with the exception of the Loan Notes set forth in thefollowingparagraphs) 
should be presented with all coupons maturing after May 31, 1978. Coupons maturing on May 31, 1978 and 
prior thereto should be detached and surrendered for payment in the usual maimer. From and after May 31, 
1978, interest on redeemed Loan Notes or portions thereof to be redeemed will cease to accrue. 

A certain Loan Note which was called for redemption on May 31, 1974 has not been presented for 
payment Loan Note number M3669 was called in whole. The Loan Note in this paragraph should be 
presented with all coupons maturing after May 31, 1974 

fWAfn Loan Notes which were called for redemption in whole or in part on May 28, 1976 have not 
w, wSntedfbr payment Loan Notes numbers M579, M3558, M3561, M10801, M27859, M34549 and 
M541S0 were called in whole. The following Loan Notes in the principal amount of $10,000 bearing the 
prefix X were called in part : 


Serfaf Amount 
Humbert RrJwnwi 

400.. . .*->'000 

424.. .. 2,000 


Serial Ament 
Numbers Redeemed 
S73-. *1,000 
1927.... 2,000 


Serial -Amount 
Numbers Redeemed 

3910.. t .*1,000 

5435.. .. 1,000 


SerfM Amount 
No inter* Redeemed 

5443.. .. *1,000 

8466.. .. IXOO 


Serirt Antoni 
Sum has Redeem J 

8468.. ..$1,000 
-8670.... 3X00 


Serial Amount 
Hasten Mmm| 
8471.... $1,000 


t„, fn the principal amount of $100,000 nmnbers C16S3 was called for 56,000 and C1534 was 

called*)" 59,000. Loan Notes in this paragraph should be presented with all coupons maturing after 

Maj - w hicfc were called for redemption in whole or in part on May 31, 1977 have not 

, ^ Loan Notes numbered M1SS2, M1704, M8660, M6S6S, M6680, M6785, 

W1K654 M17778, M27829, M27960, MS4542 and M54129 were called in whole. The 
fSowimr Inan NotSto toe principal amount of ?10,000 bearing the prefix X were called in part: 


Staal Amount 
Number* Redeemed 
8467.... $1,000 


Serial Amaurf 
Nnbn BotfwHi 
8472.... *1,000 


Loan Notes in this paragraph should be presented with all coupons maturing after May 31, 1977. 

_ „„„ Loan Note which is redeemed in part only upon surrender thereof as above provided 

, ^ nnredsemed portion thereof at no additional cost an equal aggregate 

Notes of authorized denominations. 

BANKERS TRUST COMPANY 

FiscdlAgeru 

Bated: May 1,1973 


‘Pra’ still finds gilt 
market attractive 


THE MIGHTV PRU, the largest 
life company in the UJv. still 
found the gilt market attractive 
last year as. a place to invest new 
money. The 1977 report and 
accounts of Prudential Assurance 
show that ILK. life funds invested 
£24 9m. out of a total of £405m. 
in gilts, while UJL general funds 
put in H2m, — of which £6m. was 
financed, from equity sales. Invest- 
ment in’ the fixed-interest sector 
figured even more prominently 
for the overseas funds. Life funds 
invested £72 m. out of £Stm. and 
general lands £42 m. out of £44zn. 

However, the recovery in the 
U.K. equity market made this 
sector more attractive to the Pru 
than in 1976, a total of £82ra. of 
UJC. life funds being invested fn 
equities, compared with £28m. in 

1976. Overseas life funds put 
£7 m. Into equities. Property in- 
vestment was slightly down last 

year as certain developments 
reached completion, but the U.K. 
life funds still put £76 m. into real 
estate. 

At the year end. the combined 
portfolio, amounting to £4.6bn. 
was spread between gilts— 19.4 
per cent— other fixed-interest — 

17.7 per cent— -equities— 28.9 per 
cent — properties — 24.4 per cent, 
and mortgages— 7X per cent. The 
most significant changes occuring 
in gilts and equities. The accounts 
lists the 20 largest equity hold- 
ings by market value, but not in 
size, and include British Petro- 
leum. General Electric I Cl, Land 
Securities, Shell Transport, and 
Unilever. 

The directors point out that 
demand lor finance in the UJC 
came predominantly from the 
Government and the group In- 
vested a major portion of funds 
at yields which continued to look 
attractive with the prospect of 
lower inflation. They refer to the 
modest demand for new industrial 
finance, despite the strength of 
the equity market and the con- 
tinued willingness of most institu- 
tions to invest in this sector. 

Ordinary Mfe funds amounted to 
£322bn. at the year end compared 
with £2.73bn. at the beginning. 
Regular premium income rose by 

6.7 per cent to £426m. and single 
premiums by 36 per cent to 
£106m. Investment income was 
19 per cent higher at £Z60m^ 
white claims and expenses were 
only marginally higher set £391m. 

The Industrial branch fund 
reached £L01bn. by the end of 

1977, compared with £MOm. at the 
begi nn i n g. Premium income was 
10 per cent higher at £149m. and 
investment income rose by 16 per 
cent to £96 m. A further £22m. 
was added as part of the un- 
realised margin of investment 
over balance sheet values, dairwa 


and expenses were 8 per cent 
higher at £198m. 

Total premium income in 
General Insurance at £3 58m. 
showed an increase of £36m. 
Gross investment income was £2m. 
higher at £21.5m. But there was 
a gross underwriting loss (already 
reported) of £9 .5m. and a transfer 
to profit and loss of £10. 4m., com- 
pared with 16.3m. In 1976. 

Mr. Ronald Owen, in Us chair- 
man's statement, refers to the 
acquisition last year of Standard 
Trust, which raised the surplus of 
assets over liabilities by some 
£30m^ with total free assets at 
the end of 1977 amounting to 
£lS0m. He points oat that it is 
these free assets that support the 
growth of non-iife business and 
the acquisition has given Pru a 
better base for further growth. 

Phoenix 
cuts into 
expenses 

IN HIS last annual statement 
before retirement Lord De Lisle, 
the chairman of Phoenix Assur- 
ance says that since 1966 
expenses Including commissions 
as a ratio of premium income on 
fire and accident account have 
fallen from 89.7 per cent to 30.9 
per cent and there has been an 
even greater reduction in the 
marine and aviation account from 
17.6 per cent to 9.3 per cent 
** Without such an improve- 
ment” says Lord De Lisle, **We 
should have joined the loss- 
making sector. We should have 
deserved to go under.” 

During the 12-year period 
Phoenix achieved a five-fold 
increase in its premium income, 
and its investment earnings are 
now some nine times greater. 

However, in the years 1966-78 
the retail price index has 
increased more than threefold 
and the pound, despite its recent 
Improvement has depreciated S3 
per cent against the dollar. The 
chairman says that the lesson 
that good results can be achieved 
In an unfavourable setting 
strengthens his confidence in the 
future. 

“Phoenix is doing more than 
maintain its place in the world- 
wide insurance market Its direc- 
tion and its management will, I 
am sure, continue to sustain the 
company and improve its 
performance.” 

Lord De Lisle says the results 


for 1977 were encouraging. The 
dividend could he increased by 
the wiavimiini permitted but this 
still would enable almost £lSm. to 
be added to the reserves. 

The greatest improvement in 
underwriting experience was in 
the VS. The American insurance 
market enjoyed a year without 
any major catastrophes and 
Phoenix shared in the results 
through its association with the 
Continental Group of New York, 
which owns 20 per cent of the 
Phoenix equity. 

In North West Europe the mar- 
ket was unfavourable and under- 
writing losses were greater than 
in the preceding year. However, 
other areas overseas provided an 
underwriting profit which more 
than counter-balanced the Euro- 
pean losses. 

Lord de Lisle admits to some 
disappointment with the U.K. 
results where about 40 per cent 
of Phoenix’s general business is 
written. “We have suffered from 
abnormally large fire damage 
claims in the last quarter of 3977, 
due, no doubt, to the prolonged 
strike of the firemen.” 

On life business in the UJC. the 
chairman says that it has over- 
taken previous records both in 
terms of new sums assured and 
premium income. An increased 
surplus has been released to 

First Quarter 
standstill at 
BP Canada 

BP Canada estimates unchanged 
first quarter net earnings of 
81I.5ro. Mr. R. W. D. Hontorldge 
the president, told the annual 
meeting. 

For the year 1978 as a whole 
the company will be hard pressed 
to maintain earnings from refin- 
ing and marketing at the 1977 
level. Earnings from gas produc- 
tion are expected to continue to 
compensate Tor reduced refining 
and marketing income and the 
directors are therefore estimating 
the same overall earnings as for 
last year. 

In 1977, BP Canada, 65.5 per 
cent owned by British Petroleum 
earned $4029 xzl or $l.9L a share. 


Pearl hit 
by agency 
dispute 

In his annual statement Mr. Ft 
L. Garner, the chairman of Pearl 
Assurance Gl, says that in the 
industrial branch new business for 
1977 was affected by a dispute 
with agency staff and new 
annual premiums fell for the first 
time for many years, from £l5m. 
to £i2.7m. New sums assured also 
fell from £234ra. to £lt)Om. 

In the ordinary branch the 
effect was much less marked. 
During the year the company 
successfully introduced a new 
self-employed deferred annuity 
contract; as a result, annuities per 
annum increased from £3.7m. to 
£I3.4xn. but new sums assured fell 
from £363 m. to I3-Lim. 

The Joss of new premium 
income will reduce the growth in 
the value of the company in 
future years but not to any 
serious extent, says Mr. Garner. 

Surrenders have been at a satis- 
factorily low figure in view of 
the pressure that inflation has 
exerted on savings during the 
year. In both branches the 
expense ratios have been reduced, 
from 4D.51 to 40.02 per cent, in 
the industrial branch and from 
35.64 to 34.10 per cent in the 
ordinary branch. 

In the industrial branch this is 
not entirely a good sign, since it 
results from the reduction in new 
business and reflects the fact that 
expenses are proportionately 
higher in the first year at a 
policy. 

In the motor account (44 per 
cent, of the total premiums \ (ho 
net underwriting loss amounted 
to £1,4 m. due mainly to the poor 
claims experience in motor-cyclo 
business. 

There is good evidence that 
there will bo a significant im- 
provement in motor cycle results 
in 1978. 

The property account (43 per 
cent, of the total premiums) con- 
sists mainly of houst-holdcrs* 
business and claims experience 
continued to be poor in line with 
the market. The underwriting 
loss or £1.7m. was the same as in 
1976. 

During the year the gilt-cilued 
portfolio was increased b,v over 
£4 5m. following the previous 
year’s increase of some 
Gross advances under house 
purchase mortgages tntJIcd 
£12m, with net lending amount- 
ing to £4(m. 


RESULTS AND ACCOUNTS IN BRIEF 


NPI goes for equities 


The National Provident Institu- 
tion, a leading mutual life com- 
pany, was an active investor in 
equities last year, according to 
the annual - report and accounts. 
This shows that the company had 
£54 m. available for investment — 
£44m. of new money, £4m. from 
additional overseas borrowing and 
£6m. transferred from money on 
deposit It put a total of £l6m. 
into equities in 1977— of which 
£12m. was in the UJC and the 
remainder overseas. In the pre- 
vious year, NPI had reduced over- 
(Jpas equity holdings by £12m. and 
A d only increased its UJC equi- 
ties by £2m. 

But the majority of new invest- 
ment was still to be made, in the 
fixed-in teres t sector, mainly gilts, 
a total Of £8Sm. being invested 
in this manner, compared with 
£33m. in 1976. The company in- 
vested only £§m. last year in pro- 
perty but further investment of 
£4m. has been agreed, most of 
which involves the construction 
of new warehouses. 

As a result of this investment 
pattern the proportion of assets 
held in equities remained un- 


changed at 39 per cent from 1976, 
but fixed interest holdings ac- 
counted for 49 per cent against 
45 per cent and property dropped 
from 16 per cent to 12 per cent 

Premium income for 1977 rose 
hy 26 per cent to SSOzn . — a new 
annual premiums showing a rise 
of 14 per cent, twice the industry 
average— while net investment in- 
come was « per cent, higher at 
£25m. Claims and expenses rose 
over £4m. to £44m. so that after 
a transfer of £Sm. from invest- 
ment reserve of £3m. and a slight 
rise in value of investments, long 
term funds at the end of 1977 
stood at £245m. against £197m. at 
the beginning. 

lGi% TREASURY 
REDEMPTION 

The Bank of England announces 
the Treasury will make no con- 
version offer in respect of 
holdings of 10i per cent Treasury 
Stock 1978. This stock will be 
redeemed at par on July 14. 1978. 
Redemption request forms will be 
issued on May 17. 


BLACKWOOD HODGE (Bale and 
ttrridte of eaittamovlnc an ^ coostniciion 
eoriMBentj — Results (or 1BT7 reported on 
April is is f un preliminary 
wJta prospects. Croup fixed assets 
143.59m. (Ml. Mm.), net current assets 
(32.51m. (C8.44m.). Historic pre-tax profit 
U 8.53m. and an a CCA basis £U-52m.. 
after depredation MUOm.: costa of sales 
adjustments Cl2.55m.. Jess Bearing adjust- 
ment rr.rcm. AS at Harris 31, Mary 
Snnler Family Settlement held 19 per 
cent, of Ordinary and Bernard Smiley 
Family Settlement 1S.7 per cent Meeting. 
Dorchester Hotel. Park Lane, W„ M as 24, 
ar 1X30 pn. 

BRISTOL STADIUM— Results for 1977 
already known. Group fixed assets 
£394.349 (£255.3971. net current assets 
£120,338 (£211,9551. Working- capital 

decreased £131,321 f£286.SCT Increase). 

Meeting, It, Mansfield Street, W, May 23 
at 12 30 n.m. 

CARPETS INTERNATIONAL— Results 
for 1977 reported April 13 with observa- 
tions on prosnects. Croup fixed assets 
£28. 31m. (£37.ejm.l. net current assets 
(28.42m. (fTStPm )- Net lUndd funds 
decreased by (8.4m. (£L33m. increase). 
Meeting. 14-15. Berners Street. W.. 
May 25. noon. 

CORINTHIAN HOLDINGS (financial 
services, banking, textiles)— Results for 
1977 reported April 25. Groupfixed assets 
£586.329 r £228 ,653), net current assets 
EL 63m. f£l. 38m.). Working capita] in- 
creased by £118.000 ((Ui.000 decrease). 
Trustees of the Charles Wolfson Charitable 
Trust bold 29.9 per cent Directors hope 
forward movement of company win 
continue in ftuure. Meeting. WelbecK 
Street. W. May 24 at 10.30 ami. 

DINK IE HEEL COMPANY (safety top 
cap manufacturer)— Results for 1977 
reported April L Fixed assets H8L987 
(X218.MS), net current assets BS3M7 
(£316.487). Net liquid funds increased by 
(S8.000 (£16.008). Meeting Bristol. May 19 
at noon. 

MATTHEWS WRIGKTSON HOLDINGS 
(Insurance. Shipping, Air Broking) — . 
Results for 1977 reported on April 15 in 
fun preliminary statement Group fixed 
assets £17.89in. t£KL54m_), not current 


assets 17.08m. iffi.ltn.l. Net liquid funds 
Increased by fT.Om. i£1XS4sli. Mercury 
Securities holds 2CS o-r cent, of ordinary 
and 67.6 per cent, of 71 per cvtit. Con- 
vrrtiblc unsecured loon stock 
Meeting 14/20. St. Mary Axe, E.C.. June 2 
at noon. 

JOHN MEHZIES (wholesale and retail 
newsagents, book seders, and stationery— 
Resells for year to January 2* n-pors-.-d 
April 28 with directors comments on 
prospects. Group fixed assets HSS'sn. 
ifiti-Sim.). Net current assets 
(□.17m.). Increase in cash balances 
(2 jam. (□.07m. 1 . Current cost pre-tax 
profit (S.GUn. (H.fiSoi.i. against Li. Tint. 
(£3 am.) historical, after depreciation 
adjustment EDBim. I£0.5 ul), and cost or 
sales adjustment £1.0lm. m.in.i. less 
Bearing adjustment (0.72m. iie.-S-m.'. 

Meeting. Edinburgh oa May 24 at 
12.15 p.m. 

SHARPE AND FISHER (builders' mer- 
chant. DIV. garden supplies!— Results far 

1977 reported March 17. Group assets 
(l.Tin. in-65m.), net current assets (2.17ns. 
(□.Ttin.1. Bank orcrdrafl dK 2»T 
(£313,016), net liquid funds increased by 
n IS ,883 (£2 m. 410 decrease*. Chairman 
says apcnmE months of 197S base been 
more encouraging but it Is 100 early to 
express any firm opinion that Industry Is 
on a long-term im pro ring trend. Meeting, 
Cheltenham. May 25, noon. 

SCOTTISH ONTARIO INVESTMENT 
COMPANY— Gross revenue £1,140.802 
cn.W9.929t for year to March 31. W7J. 
Earnings per 25p share 4.21 p 1 s.Tlpi. Net 
asset value prior chorees at par tTlip 
iiSSp) and prior charges at market ratee 
173p ii58pi. Float dividend 2-SSp making 
total 4.1p (Mb) net. One-Ior-one scrip 
proposed. 

SOUTHAMPTON. ISLE OF WIGHT 
AND SOUTH OF ENGLAND ROYAL 
MAIL STEAM PACKET COMPANY— 
Results for 1977 reported March 22. Group 
fixed assets 0.39m. ( (3.74m. i. Net cur- 
rent assets flJIGm. iDl.iSm.1, liabilities 
(0.69m. t (9.65m. 1. Outvrich Investment 
Trust held 9.84 per cent, of the equity on 
December 31. Chairman confident rhat 

1978 should be a butter year. Meeting, 
SonUuunpton, on May 24. at 12J9 p.m. 
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Ayrton Sa voder* 7*>PcP(. 7.6T5DC 77/4/78) 31; pc ^ London and Provincial Shop Centres 
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■ Plan A — InL. now ItenO Uiac Southamnton Harbour Brd. 6ljpc Red. WCONESttAY. MAY S T. y ^?fS J2?- } 

Baltic Mercantile and Stitpnlng exchange 19S2-SUK COMPANY MEETINGS — United Wire 

Db. l*pe . Southwark 15 oc Red. BO-B1 7*soe . Allen Harvey ana Ross, 49. Combin. E.C. dividend A INTEREST PAYMENTS—. 

Banro cons. Inda. 5 pcPL 1.75DC. 7pcPL stock Exchange Red. Ann. 2<epc ' 12.30 African Lakes Corp. 4.4 b 

2 .4 5 oc _ Stockholders Invest. Trust Db. 2hpc Brltlab AmeM. Avlestord, Kant. 11 Allen Harvey and Ross 15.3S8P 

Bassett (Geo.) 7ijpcPL 2.6ZSpc Treasury Lit. 64ipc 95-98 3^pc Cartwrtsht IR.). Chamber of commerce. Jarnsicy lOijBcBm- kcd. 2:5;79 5 Upc 
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Black (Paten 2.42D PI. 1.75sc Manchester. 11 JO Britannic Assurance 6.17770 
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Bristol 3>iKDb. IDtpe. 7LPcDb. 79-B1 PI. 137 5 Pc. 6 >jpcP 1. 2J75CC (Hugh). R*yg| County Hotel. E*etcr lOliPcBds. Red. 2/579 SUpc 
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British Gal 3pc Gtd. 9D-95 I'jdc Lns. 2»« and 4‘i»pc J 20, Cheapsltfe, E.c, 12.15 Jamesons Chocolates 2.4D6n 
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Brtxtor Estate Db. 3Upc Wilson Peck 7iucPI. 2-625 pc irtiSr Jiv 30 „ Nell amj Spencer 1.1B4p 

Chase Manhattan Corp. Cm. Cap. Nts. Young's Brewery Db. S*ipc Goou. Austral Newnam ll-ypcads. Rod. 2Q<«ea ,5'T.pc 

Due 1993 2 ’i«dc - H S ne - E-C^ 2-15 SlOuBIl UtePCBas. Red. 3Q<4iao 5 u imjC 


Banco cons. Indt. 5PCPL 1.7SK. 7PCPL Stock Exchange Red. Ann. 2<epc 
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Bassett (Geo.) 7>jpcPL 2.6ZSpc Treasury Lit. BLpc 95-98 3%pc 

BeK and SI me 5 pcPT. I.Wpe Treasury fOttpc 1979 S(*PC 

Birmingham I3pc Red. 1983 6«tPc Tunnel HMgs. 3A5 pcP*. 1.925 pc. 

Black (Pateri 2.42o Pt. 1.75oc 

Boulton and Paul 5uCPf. 1.75pc. 5 >ipc Union Inti. 7pcPf. 2.45nc 
Pt. 1.925 pc. 7 pc PI. 2-45PC Urupuay 3 Hpc Bds. (Asad.) 1»*e 

Brighton 61 :pc Red. 7B-79 3 ‘.pc Vaux Breweries 7pcPl. 2.45pc. 
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British Mohair Spinners 6pcPf. 2.1 DC Whitbread 4iyicPt, 1.57s pc. BdcP 

British Shoe Coro. GbpeSrdPt. ZJ75PC TpcPI. ZASpc. Db. 2UPC 
Brtxton Estate Db. i>»pc Wlison Peck 7‘iucPI. 2.625PC 

Chase Manhattan Corp. Cnv. Cap. Nts. Young's Brewery Db. S*ipc 
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PIS. 3.651 31 P and J'iN Seottlih Northern I«v. Tn*t Bosod-Petepatti Ord. OJte. Ord, A Rest.- JlZ *? ■ I"- 1 J* 
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NORTH AMERICAN NEWS 


Philip Morris in $440m 
bid fight for Seven-Up 


Tenneco 
looking 
for records 


BY STEWART FLEMING 


NEW YORK, May 1. 


PHILIP MORRIS, the leading 
U.S. cigaretre and beer producer 
and one of the most successful 
growth companies of the decade, 
has launched a bid to become a 
major force in the soft drinks 
industry with a S440iu. takeover 
offer for Seven-Up. 

The hid seems destined to run 
in.Lo fierce opposition from 
members of the Founding 
families 
together 
cent of the stock. Seven-Up said 
to-day that the families do not 
intend to accept the $-11 a share 
tender. 

It disclosed that the un- 
welcome bid folowed an attempt 
to open discussions aimed at 
securing a friendly 
agreement. 


Coia which has annual sales Joseph Schlitz brewing company 
revenues of S3.5bn. and Pepsico, as the second largest national 
which .also has .sales revenues brewer behind the industry 
last year of S3.5bn„ Sl-3bn. of leader Anheusv-Busch, 
which also had sales revenues Industry analysts have been 
beverages division. expecting to see a wave of 


rationalisation in the brewing 
industry with companies like 
General Foods and Coca-Cola 
rumoured to be ex amin ing the 
industry. Last year Coca-Cola 


Through its marketing first of 
Marlboro cigarettes and in the 
past five years Miller beers. 

Philip Morris has built up an 
- enviable record in the U.S. as - 

of Seven-Up who a successful and aggressive com- bought the Taylor Wine coin- 
control over 45 per petitor in’ the consumer industry, pany. 

Last year its sales revenues Philip Morris’s tilt at the soft 
topped S5-2bn and net income drink business through the 
increased to S335ra. Earnings acquisition of a company which 


per share were 85.60. A decade has been emphasising the health 82 -Mbn. 


HOUSTON, May 2. 
TENNECO the oil, chemicals 
and packaging concern expects 
another record year in both sales 
and earnings, with quarter-to- 
quarter comparisons more 
favourable as the year pro- 
gresses, chairman and chief 
executive Mr. Wilton E. Scott 
told the annual meeting. 

First quarter earnings rose 
to 8110.14m. from S105.17m. for 
the same period last year. The 
per share figure comes out at 
81.10 for both quarters as 
average shares in issue rose to 
95m. from 91.4m. Revenue rose 
ll per cent in the latest period 


net 


ago Philip Morris earned a 
profit of $49m. 

Its major successes have been 
merger the development of Marlboro into 
the world’s -best-selling cigarette 


Agencies. 


Scven-up is the third largest brand and tbe diversification into 
U.S. soft drinks producer, with tbe brewing industry. In 1975 
annual sales revenues of S251m. it bought Miller Brewins at that 
m 1977 and nec income of time the eighth biggest U.S. 
SC5.Siu. Earnings per share last brewer and a company which 


advantages of its main products 
(Seven-Up is a dear carbonated 

drink similar to what js known r . 0 , , , 

in the United Kingdom as U.3. ateel Optimism 
lemonade) could lead to the U.S. Steel Corporation chairman 
development of a powerful new n r . Edgar B. Speer told the 
competitor in the industry annual meeting that current 
dominated by Coke and Pepsi. strong market demand will lead 
But first judging from Seven- to a profitable second quarter and 
Ups initial reaction Philip continued improvement in the 


;e:ir were ;SJ.3S, putting the was well down the league in size Morris will have to succeed 5n second half of the year. Agencies 
shares rrn an exit historic earn- and performance. its battle for control. report from Minneapolis. In tile 

ings multiple of IT times at the Under Philip Morris's control, On recent Wall Street evi- second quarter last year, U.S. 
propped offer price. Before the Miller has been transformed, dence. at least one possibility is steel earned a restated 91 cents 
.innuunceineni of the Philip partly through tbe successful in-, that a search wifi be mounted a share. Before tbe annual meet- 
Morris move. Seven-Up shares traduction and promotion of low for a rival offer unless Seven- ing Mr. Speer said that cost 
wvrv trading at S31I. calorie beer to an increasingly Up’s shareholders can be per- increases which “we are not able 

Seven -Up is much smaller health-conscious US. public. This suaded to change their mind on 
than the industry giants Coco- year Miller has replaced the the Philip Morris offer. 


Keimecott drama nears climax 


increases which “we are not able 
to get in increased productivity 
we’re going to have to get 
through price increases.” but it 
was “ difficult to identify what 
kind of price increase if any, 
will be required for the balance 
of this year.” 


BY JOHN WYLES 


NEW YORK, May I. 


ONE OF the most abrasive and 
ulwnrhing contests in U.S. cor- 
porate history reaches a climax 
in-i nor row when - the annual 
general meeting of Kennecott 
Copper Corporation will decide 
whether to hand control of the 


But Mr. Berner has assailed 
Kennecott for paying aver the 


Coca Cola move 

Coca Cola chairman Mr. J. Paul 
Austin says his 


has fought a bare-knuckled battle 

STSTcS M3S.3U7 tSS^TmA ‘STSJ! 

marvi la’SWz «sr s st slss 

promising that his directors will 


tors 

But Mr. Berner was regarded 
by Kennecott management from 
the first as a serious opponent 


ruling that some aspects of its 
U.S. bottler contracts were in 


t-nun try’s largest copper producer because he set about exploiting a 
over fo a list of directors nomi- seam of shareholder discontent 
naied bv Curtiss- Wright Cor- whose existence was well known. 


f-VSSE violation of the FTC Act, Reuter 


reports^ fro ni Wilm i ngto a. He 


porauon. 

The Curtiss- Wright challenge 
which began in the middle of 
March after the New Jersey com- 
j»«nv had acquired 9.9 per cent, 
uf Kennecott stock, has ensured 
that to-morrow's will be one of 
the most important annual 
general meetings of the year. 
Upwards of 60 journalists are 


annual stockholders 
that the company 
believes the ruling will 
ultimately he overturned by the 
courts. 


expects to be able toJ< . *u e 
to secure dose to Kennecott's m _a t ; nCT 
In the past 10 years the corn- purchase price for Carborundum ° 

paoy's share price has been more and promises that he will raid 
than halved and dividends have the residue of the copper corn- 
fallen from around 82 to 60 cents pany’s proceeds from tbe sale of 
a share. When Kennecott was Peabody to pay out 840 a share 
forced by the anti-trust laws to to each shareholder at a total cl j v 
divest itself of Peabody Coal cost of more than 8660m. His ^IICIUUIdQail merger 
Company last year, many share- formula calls for each stock- Union Pacific and Shenandoah 
holders felt strongly that a por- holder to surrender half his Oil say their Boards have agreed 
tion oT the S1.2bn. proceeds holding in Kennecott in principle to the acquisition by 

expected \n he in the grand ball- ought to be distributed. As a result. Curtiss-Wright CbampliD Petroleum, a wholly- 

room of New York’s Plaza Hotel Instead Kennecott manage- would receive S66m. in return owned subsidiary of Union 
when* lelevision cameras will he ment spent S567m. on acquiring for its S77m. expenditure on Pacific, of all assets and business 
concentrating on the two central Carborundum which by any Kennecott stock, while retaining of Shenandoah by Chatnplin for 
figure-; in the drnnta. Mr. T. standards is a well respected its 9.9 per cent stake. S40 for each outstanding share 

Roland Berner, chairman of financially sound producer of The outcome of to-morrow's of Shenandoah common stock, 
Curliw-WriahL and Mr. Frank industrial abrasives. Kennecott’s vote mav not he known for some AP-DJ reports from New York. 
**■ MilMken. chairman of aim was to diversify against the days because shareholders are 
Kennecott. _ cyclical turns of the copper in- allowed to change their votes 

Air. Berner, a 67-year-o!d d us try which have badly hurt the right up to the time of ballot. Chrvsler eiwine 
runner lawyer, who became connum-’s Drnfits in rprpnr i-narc Thic mo-ma r a 


lawyer, who became company’s profits in recent years This means that the proxies rhrvc7«r «i anB cr , 0 „j ^nn™ 

ch-Jirman of Lurtiss-W right in —it lost money in 1975 and 1976 which both sides are currently CJuysler pian5 t0 s P end 5300m. 

I960 m a touch. shrewd oppor- and had a modest 8297.000 hold! ig may be invSfdaSdri^t 

lumst who in the past six weeks operating profit last year. u P to the last moment veScl J in ^he eariy^9&o£ TlS 

AMERICAN QUARTERLIES programme includes a major 


AMUR. C.EN. INSURANCE 


First Qucrtcr 


Revenue 

Net pi'ii fils .... 
N-.m ocr share 


vn 

5 


MT? 

S 


35m. 

1.51 


21m. 

0.S3 


AMERICAN PF.TROFLNA 


First Quarter 


Revenue 

Net profits 

Net per share... 


1978 

261m. 

lin. 

0.10 


W77 

S 

257 ni. 


McDonalds 


First Quarter 


197* 

S 

Revenue 363m. 

Sm. I Net profits 31m. 

0.76 1 Net per share... 0.77 


1977 

299m. 

26m. 


modernisation and retooling of 
an existing Chrysler engine- 
manufacturing plant in Trenton, 
Michigan, AP-DJ reports from 
Detroit. 


SWISS COMPANIES 


Nestle plans U.S. sales growth 


BY JOHN WICKS 


ZURICH, May ^ 


A SHARE of '30 per cent of 1977 due to tbe jumps in the group, major markets in the on corresponding 1977 figure 
Nestles group turnover may coffee price. He expressed con- non-life sector were Switzerland Tims decline was also due to » 
eventually be accounted for by eem in respect of coffee this with 19.3 per cent. West Ger- high Swiss Franc, since safes j 
N orth American business. It year, saying 1978 would be a many with 1&9 per cent and local currencies rose by 12 n, 
would be difficult to attain this, difficult year in this sector, and the United States w5th 18.S per cent 
Nestle SA managing director Dr, said the further development of cent of the premium total. Last roar, group turnover r« 
Arthur .Ffirer told a Press con- the Swiss-franc exchange rate The overall business picture, by loJ per cent 
Ference of the parent company, would also be a decisive factor he said, showed a much more Sw-Frs.4.7Tbu.. the sharp increj. 
but tbe undertaking saw it as a ' balanced division between types being partly due to the ibketnn 

long-term target Ganffon at Zivrirh W of policy and geographical areas, of the U.S. seed com^ 

In 1977, North American sales *UiUu at LluiCu 1HS. 3D example of this, the Northrop King. Without cq 

totalled about $2brt, equal to THIS YEAR should be a "reason- impor tance of car business — solidation of its sales, the rj- 
22.2 per cent of overall group able” one for Zurich Insurance formerly responsible for two- was some 6 per cent, over ly 
turnover at Sw.Frs20.09bn- Company, according to chair- thirds of Zurich premiums — and m terms of Swiss francs, , 
Activities in the United States, man Fritz Gerber, with growth the US. market has been con- 11-4 per cent in local curreuc# 
where Nestifi operates under its at about the same level as 1077. siderably reduced. Although valuation losses re*u 

own name and owns companies Last year, grass premium income fAg J 1 * 0 ?,, J! 111 ^ changes totals . 

Including the Libby concern and rose by 15.5 per cent in local Pmhb»m« at Sandoz Sw.Frs.SOm., bwp net pna 

the Stouffer food and catering currencies, but at only 22 per *TuDfeiuS jumped by 48.6 per cent, 

company, have now been ex- cent In terms of Swiss francs, THIS YEAS is likely to be a SwJrs.214im as part of casfefe 

panded by the take-over of tbe writes John Wicks. “very difficult” one for Sandoz. up20.< per cent to SwJYs.^, 

Fort Worth pharmaceuticals Mr. Gerber painted out at a the Basle-based chemical group. The geographical spread , 
business Alcon Laboratories at Press conference, however, that since no new trend seems likely group business has now reach 

the start of this year. competition had become stronger in the currency sector, writes targets foreseen in the corn, 

General International Invest- in . Switzerland and elsewhere. John Wicks. Speaking at a 10-year plan, said Mr Dunn 
ment policy is aimed at expan- He forecast a “machete battle” Press conference of parent com- The share of tne u.b« already t 
sion after utilisation of existing on the North American market; pany Sandoz AG, chairman Dr. far Sandoz s Diggest sag 
capacities is at an op timum although thU might not affect Yves Dun ant said that losses In national market, rose last ye, 
level. At the same time, the 1978 results correspondingly, turnover re ail ting from the un- to 25.6 per cent, of group tin 
group would divest Itself of non- there would be a drop in profits favourable exchange rate over following the Nortbn 
profitable operations, Ffirer said, next year. The United' States is situation had been nearly as high Kins acquisition, it could it 
With regard to the current the biggest single market for in the first quarter of 1978 alone further in the future in view 
year’s business, Ffirer said 1978 the Zurich concern, accounting as the SwFrs.236m. (8122m.) a number of investment p r 
had started well, although it was for 22.7 per cent, of the parent recorded for the whole of the grammes current in the TJj 
difficult to compare the situa- company’s gross premium In- past year. among pern being a 1 dj 

tfon with last year owing to the come- last year. Group sales showed a drop of stuffs, plant at Allendale, Sou 1 

inflation of turnover in early Within the whole Zurich 7 per cent, in the first quarter Carolina. 


Prices up 
at VW 
and Audi 


By Jonathan Carr 


BONN, May 1. 
prices for Volfcs- 


DOMESTIC 
wagon and Audi vehicles will be 
raised by an average 3.5 per cent 
from to-morrow. Volkswagen 
gives higher costs since the start 
of the year as the reason. 

The price rise comes little 
more than one week after a 5.9 
per cent, wage increase settle- 
ment for the company’s West 
German labour force. The rise 
is higher than in the metal- 
working industry as a whole 
fairly reflecting, in the trade 
union view, the particularly 
buoyant performance of the 
company* 

Last year’s group net profits 
totalled DM419m. and the com- 
pany entered 1978 with a bulging 
order book. Latest figures show 
that domestic registrations of 
Volkswagen and Audi models in 
the first three months of tbis year 
totalled 218.643— of which the 
Golf (normal and diesel models 
together) alone accounted for 
mare than 52.000. 

With the new price increases, 
a normal Golf in West Germany 
will cost DM9.965 instead of 
DM9.626. An Audi-80 will cost 
DM12,195 instead of DM11,684. 
Simultaneously prices for cer- 
tain luxury additions such as air 
condi Honing are being reduced 
by between 7 and 23 per cent 


Montedison firm on programme 


HOME, May L 


BY PAUL BETTS 

SIG. GIUSEPPE MEDICS, the issue to consolidate the com- that the country’s political fora* 

veteran Chris tian Democrat pany’s financial position. In tbe wake of the Kidnapping 1 

chairman of the Milan-based «_ uiian Big. Aldo More, the f&na 

chemicals conglomerate Montedi- - Tjjj* to’lw lareeW Pre * aier * have srUU nQt **en ab 

son, reiterated at the company’s SStS? S SaliS/cf Sid t0 attention tn a 

annual meeting t Over the week- jWjfSSf £ to P 1 ^ 5 probUan - 

end the grou p’s .g reV eal the long foreshadowed Sig. Medici said Montfid*^- 

programme for the restructuring would review all its former ^ 
and recovery programme. ^ entire Italian fibres indus- vestment policies and rational! 

try. Montefibre, Montedison's a number of sectors, 
main fibres subsidiary, currently In tbe first quar t eT 0 { ftl „ 
represents the sing^e ^ biggest ^ there was an improveme 


The company reported record 
losses last year of L509bn. 
(8620m.). and tbe group's accu- 
mulated debts totalled more than 


m u tai£u aeois iuuuicu more man , ■ . . j jiau. msit ** 

L3,000bn. Montedison is to write lossniaker of toe trouWed chemi- ^ Montedison’s group turnov 

down its capital from L435bn. to cais conglomerate. with consolidated sales in Mar. 

L152bn. as a result of these con- Sig. Medici, a former Senator, of L500bn, or 15 per cent a> : 

tinuing losses, and subsequently claimed the fibres programme 4 per cent, respectively over i3 £ 
effect a substantial capital in- would probably be unveiled January and February month' 
crease and launch a L175bn- bond later this month. But; it is clear totals this year. 


Boliden eyes copper price 


& 


BY WILLIAM DULLFOfi CE 


STOCKHOLM* May lj 


BOLIDEN’S hopes of reversing parable figures for 1977 were an stocks and claims pn customer 

its three-year profits slide in 1978 operating loss of KrJ.m^ a pre- were more effective last year, 1 

depend mainly on copper price tax loss of Kr.78m. after a net ventories actually declining I 
developments this year. Mr. Aake extraordinary income of xrw *“ Cin ~ 

Palm, managing director of the Kr^6.7m. and a net loss of Kr.4 
Swedish metals and chemicals a share. This was the result ou 
concern, writes in the 1977 total sales of Kr.2Bbn. (8608m.). 
shareholders’ report Prices As previously reported the Board 
dipped in February but have proposes to pass the dividend- 
recovered since and Mr, Palm's Other factors favouring the 
belief is that they will continue concern’s chances of meeting 


Kr.75m. to kr.649m. 

On the negative side untax 
reserves have fallen to Kr.896ir 
including accumulated ext 
depredation of Kr.876m. Despi 
the postponement of investmei 
projects more long-term debt be 
to be incurred last year, ti 


to climb. 


1978 targets are the disposal of equity/debt ratio dipped furth 


The target set for l97S is a con- the Sala mining machinery com- 
solidated operating profit of pany to Allis Chalmers and tbe 
Kr.lOOm. fS2L8m.) and pre-tax krona devaluation, the effect of 
earnings, including extraordinary which should start coming 
items, of KrJ»m., to give a through this year. Efforts to 
return of Kr.7 a share. Tbe com- reduce the capital tied up in 


and net financial costs show 
Kr.113.7cn., of which Kr.38.8n 
however, arose from exchani 
losses on the foreign loan 
Year-end liquidity was Kr.96r ‘ 
against Kr.l59m. a year earlier. 
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ASSOCIATION OP LONDON LIMITED 


Established 1877 PROVIDENT HOUSE 266 BiSHOPSGATE LONDON EC2M 4QP 


Extracts from the Statement by the Chairman, 


Mr. R.J.W. Crabbe on the Group Results for 1977 


l_n 1977 v vc celebrated the Cencenary of the 
Company, and held a series of functions 
throughout the country co thank our agents and 
ad risers for their support. 

Wc are entering cur second century with great 
confidence. We now have an excellenc range 
oi lif v and pensions policies co offer, a wide 
network of brokers and agents to whom we arc 
able to f jive a very good service, and the 
prospect ef an improving economic environ- 
ment compared with the lasc five years, Our 
efforts during the year to increase our with 
profits policies have beeR highly successful and 
wo continue to regard these as providing the 
best method of countering inflation and siring 
policyholders the opportunity to share in the 
fortunes of the company. 


of interest used for valuing without profits 
assurances were raised by 0.25 per cent. After 
providing for bonuses co policyholders and 
transfers to shareholders, the surplus carried 
forward to 1978 was £913,000. 


GENERAL INSURANCE BUSINESS 


LONG-TERM BUSINESS 

The principal objective of our recent new 
business cfforcs has been the replacement of a 
large volume of without profits whole life 
business by with profits policies, largely 
endowment assurances. As a result new sums 
assured at £176 million were below the record 
1 Q 76 total of £207 million although well ahead 
of the 1975 total, and new annual premiums 
of i-.J million were at the same level as in the 
previous two years. The success of these efforts 
to increase our with profits business is illustrated 
b* the fact rhat *»5 per cent, of the new premium 
income in l?77 was in respect of with profits 
policies compared with 32 per cent, in 1976. and 
25 per cent, in 1975. 

At the end ol the year the long-term funds 
stood at £83 million and the Investment Reserve 
at £-1 9 million, compared with the 1976 figures 
of £77.8 million and £0.8 million. This improve- 
ment of £9.3 million is due to a healthy cash 
How of £*i.6 million, and to an increase of some 
£4 7 million in the market values of our stock 
evt nange securities. 

The cash flow was aided by a further increase in 
the e.rcss race of interest earned on the long- 
term funds which rose to £7.64 per cent, com- 
pared with £7.05 in 1976 and £6.49 in 1975. Our 
yield has been low for many years because of 
the considerable volume of house-purchase 
mortfa^cs issued 3t low rates of interest 
guaranteed in policies issued more than 10 years 
age. A; these mortgages decline, and as new 
cash flow enables us to. take advantage of the 
higher rates now available, we are rapidly attain- 
ing a more satisfactory overall yield on our 
investments. The cash How was invested during 
the vear as to 40 per cent, in Government 

securities and 60 per eent. in equities. The 
proportion of our fund now invested in equities 
jri property, from which we hope to receive 
higher income and capital appreciation in the 
future, is now about 25 per cent, of our total 
investment. 

The annual valuation carried out by the Actuary 
revealed that the surplus emerging in ?977. in- 
cluding the transfer from Investment Reserve, 
totalled £2,20*1,000. The valuation basis used in 
1976 has been maintained, except that in order 
:o accommodate new business strains the rates 


The results of the United Standard Insurance 
Company Limited were affected by heavy under- 
writing losses on the Property and Accident 
account, but the investment performance both 
as regards income and profits was highly satis- 
factory. Profits of £200,000 on the sale of invest- 
ments during the year were transferred from 
Investment Reserve to the Profic and Loss 
account and gave the opportunity to increase 
the provision for future claims under reinsur- 
ance treaty business. 

The Property and Accident accounc had under- 
writing losses of £496.000 compared with 
£236,000 in 1976. These derived mainly from the 
reinsurance treaty business which w e ceased to 
wrice after 1976. and from adverse experience 
under household contents business where the 
increase of theft claims is of particular concern. 
We are increasing the premium rates substan- 
tially. as well as continuing to index the value 
of the property insured. 

The Motor account continued to be generally 
satisfactory, but an increase in claims incurred 
in the fourth quarter of the year resulted in a 
small underwriting loss for the year. 

The pre-tax profit shown in the Profit and Loss 
account of the subsidiary after caking into 
account investment income, profits on the sale 
of investments during the year and expenses was 
£17.000 compared with a loss of £167.000 in 1976. 
The loss after overseas tax was however £21.000 
compared with £22000 in 1976 when there was 
a large amount of group relief. To cover this and 
the final writing down of goodwill by £31,000, 
an additional transfer of £60.000 has" been made 
from Investment Reserve. The balance carried 
forward by the subsidiary in its Profit and Loss 
account at the end of the year was £17.000 and 
.ifrer makiny the transfers referred to above the 
Investment Reserve stood at £200X100, 


SHAREHOLDERS’ FUND 


The parent company's profit for the year was 
£454,000 compared with £423.000 for the pre- 
vious year. This was made up of £365,000 trans- 
ferred from the long-term Fund against £3352100 
in the previous year, and the profit after tax on 
the shareholders* funds which was virtually un- 
changed at £891)00. The combined profits of the 
group after tax were £433900 compared with 
£401.000 in the previous year. 

After allowing for the recommended dividend, 
which is at the maximum rate permissible, and 
making the transfers referred to in the sub- 
sidiary company’s accounts, the carry-forward in 
the combined Profit and Loss accounts was 
£528.000 compared with £440,000 in the previous 
year. 

The shareholders' fund of the parent company 
then stood at £2324,000 at the end oF the year, 
an improvement of £360.000 during. 1977. 


The Annual Genera! Meeting will be held on Wednesday, 14tJ» May, 3978, at 12 noon, in the 
Suffolk Room. Abercom Rooms. Liverpool Street. London. EC2P 2AN. 

Copies of the Report and Accounts for 1777 can be obtained from the Secretary. 


International suitor wooing Sun Hung Kai 


BY DANIEL NELSON 


HONG KONG, May 1. 


SUN HUNG KAI Securities 
requested a suspension o£ trading 
in its shares to-day 


after 


Securities achieved a 33 per cent 
increase in turnover but a mar- 
ginal reduction in net earnings 


Of the $HK105.5m_ turnover, (28c in 1976) and there will be 
interest income accounted for a one-for -10 scrip issue involving 


, .V™ 2123®- bonus shores. Oporatins 


announcing that a “leading Inter- from SHK42.12m. in 1976 to 5HK47B6m.) while brokerage were un^ oer cmLto 

national banking and industrial $HK41.46m. (S9m.). Group assets and commission — the company addJd 

group is negotiating far a sub- rose 28 per cent, to SHKl.QSho. is the Colony’s largest stock- |gK 4 i |“- j° X “rolt from 
stantial minority participation in (9228m.) TTie total dividend was broker — fell from SHK14.26m. * e p 

the company. unchanged at 14.5 cents. to SHK1.08m. 

No other details were given Chairman Fung King-Key said 
except that discussions would be at the time the results were . _ 

concluded “shortly.” But it is announced that the group would Container profits HSe 
understood that tbe international be keeping an eye “on possible . JILIjr , _ 

avenues of expansion.” ORIENT ^ Overseas ^Contomw 


company concerned is Banque de 
Paris et des Pays-Bas. 

Trading in Sun Hung Kai 
shares closed at SHK1.54 on Fri- 
day and the deal under discus- 
sion reportedly involves the 
acquisition of a new share issue. 

For the year ended last 
December. Sun Hung Kai 


the sale of a ship held by a sub- 
sidiary as a fixed asset. 

Earnings per share were 40c 
on operating profit and 80c on 
total profit, compared with 35c 
and 51c respectively in 1976. The 
directors say that the results are 


expansion. _ , , . 

It has been diversifying its (Holdings) — part of . . - , - 

range of financial services, so Tung Group— announced a con- very satisfactory, particularly as 
that it is now virtually a bank- solidated net profit for fiscal 1977 operating profits were hit 1 by 
ing operation — when Hong of SHX127.6m- ' m ■ ) com- typhoons which damaged 

Kong's banking regulations were pared with SHKlfl3.Wm. the pre- Kaohs’mng and Keelung ports in 
changed earlier this year there vious year, writes Darnel Nelson. Taiwan and by a prolonged 
was speculation that the company A final dividend of 20.5c will longshoremen’s strike in the 
would apply for a licence. he paid, making a total of 29c United States. 


Stanger 
exit hits 
C. G. Smith 


By Richard Stuart 


JOHANNESBURG. May L 
THE COST of extricating itself 
from Its 50 per cent, involve- 
ment in Stanger Pulp and Paper 
has severe financial consequences 
for C- G. Smith and Co. The 
R32.Sm. writeoffs involved knock 
□early 40 per cent off its net 
asset value. 

C. G. Smith and Co. is the 
unlisted master company of the 
Smith Sugar group, which in- 
cludes two substantial companies 
quoted On the Johannesburg 
Stock Exchange; C. G. Smith 
Investments and C. G. Smith 
Sugar. All three are linked by 
circular shareholdings with 42 
per cent, of the master com- 
pany’s sbares being owned by 
C. G. Smith Sugar. 

As the latter Is a subsidiary, 
these shares have no voting 
rights and control of the overall 
group effectively rests with 
Standard Bank Investment 
Corporation. 

The impact on the two quoted 
companies is not too severe as 
one has diversified into textiles 
and the sugar company recently 
acquired the HIqvo Sugar Com- 
pany from Tate and Lyle. 

In the case of C- G. Smith 
Sugar, the master company's 
enforced dividend cut will 
reduce earnings by around 5 per 
cent and less for the investment 
company. But the main signifi- 
cance of the Stanger pull-out 
for the quoted companies is that 
it seriously weakens the balance- 
sheet ahead of what could be a 
testing period for sugar com- 
panies world-wide. 


Smith pulls out of CALL bid 


BY JAMES FORTH 


SYDNEY, May L 


to 


HOWARD SMITH has called off state-owned power utility, which approached, the group had 
Its long-standing SA87m. joint was to own at least 51 per cent, make a submisison outlining the 
takeover bid with Conzroc Rio- of any venture formed to proposed advantages. This was 
tinto of Australia (CRA) for develop the deposits at about the landed in several weeks ago, but 
New South Wales coal pro- same time the Federal Govern- CRA has since been asked for 
ducer, Coal and Allied Industries ment refused to allow CRA to substantial additional informa- 
Ltd. (CA1L). maintain a major presence in tj 0D _ 

Directors of the Australian the SAlbrL-plus HaU Creek cok- ... . . . 

engineering, shipping, coal and ing coal project in Queensland, smith ni nked 
sugar group said they had with- but approved the joint takeover iSl 

drawn from the joint bid with of CAIL. 

the “ greatest reluctance ” he- The NSW Government’s CALL P°*®d .°_? er Pnce SA3. 90 to lift 
caose they believed CRA would proposals aroused 


strong 

have brought many benefits to criticism resulting in a set of 
tbe operations of CAIL. guidelines for foreign invest- 

Tbe Smith board had formed ment in mining in NSW. These 
the opinion, however, that the were announced in February 
NSW State government was and required that here must be 
opposed to a significant CRA a minimum Australian equity in 
shareholding in CAIL. new mining ventures of at least 

The saga began nine months 51 per cent, 
ago when CRA and Smith an- Where a significant reduction 
noonced a joint bid for CAIL; in Australian participation was 
Smith was a founding share- proposed, tbe guidelines pro- 
holder in CAIL and already held vided that evidence must be pro- 
38 per cent of the capital. Local duced to outline the offsetting 
mining and industrial group, advantages to tbe State. 
Peko-Wallsend launched a A joint cash takeover by CRA- 
counter bid which was foiled Smith would have meant a local 
when Smith lifted its equity to equity in CALL of more than 
46 per cent and CRA obtained 60 per cent Moreover, CRA had 
a holding of almost 13 per cent- foreshadowed a share-only offer, 
through market purchases. which would have lifted the local 
In October, the NSW Govern- equity in CAIL. 
ment announced plans to trans- CRA believed the way was 
fer CALL’S major assets — coal clear to proceed with its bid, but 
deposits at Warkworth—to the when the government was 


Morgan Guaranty sale 


Morgan Guaranty Trust of New 
York is to sell its 44.1 per cent 
interest in Argentina’s Banco 
Frances del Rio de la Plata to a 
group including two insurers 
and a manufacturing company. 
Banco Frances has assets 
equivalent to about 8200m. Mor- 
gan declined to disclose the 
selling price, reports AP-DJ 
from New York. 


Ruling ou Tyco 


A Federal district court judge 
in Milwaukee has denied 
Cutler-Hammer’s application for 
a preliminary' injunction prohi- 
biting Tyco Laboratories from 
purchasing additional shares of 
Cutler-Hammer common stock, 
reports AP-DJ From New Hamp- 
shire. An application for a pre- 
liminary injunction against 
Hoppers also was denied. 


its holding in CAIL to 50 per 
cent. Smith does not intend to 
go beyond this level because 
CAIL owns 20 per cent, of 
Smith, which it would be forced 
to sell if it became a subsidiary. 


Bahrain 


ORU’s in 


the black 


By Doina Thomas 


BAHRAIN, May 1. 
PROFITS WERE made 
almost all the banks operate 
in the infant Bahrain offshw 
market during 1977. ^ 

There were 33 offshore bad 
ing units in business at the a* 
of last year when total assets o ~ 
the then two-year-old mart* ll 
stood at SUS15.7bn. j'p . 

The three or four loss-maMca^ - - 
units either were not open 
tbe full 12 months or v® 1 
affected by non-recurring fact® 
according to the Bahrain Mom 
tary Agency. 

A review by tbe BMA of to 
33 banks’ audited accounts to 
the period showed that average 
net Interest earnings were three — . 
quarters of a percentage poW 
per annum; fees as cot 
frequently covered operas 
costs. U t . 

Surprisingly, minimum opent%'J > 
ing budgets were seen to >* 5 : 
around S500.000, about half 
figure commonly put forward** 
past moaths. Operating coff 
this year, however, are likely n 
Increase as many banks a* 
expanding. 

At the end of March, tofl 
offshore assets came to S17.5W 
and a further four OBUs wer 
In business. Of the six oti* 
banks licensed but not if 
operational, the Banco ® 
Vizcaya and the new GuU 
Riyadh hank are expected * 
open soon. 


CREDIT COW 


ERCIAL DE FRANCE 

PARIS 


The Annual General Meeting, of CREDIT COMMERCIAL 
DE FRANCE was held in Paris on the 26th April 1978 under 
the Chairmanship of Mr. Jean*Maxime L4v4que to approve the 
accounts for the financial year to the 31st December 1977. 

After amortisations and provisions amounting to FF. 152 
million against FF. 135 million in 1978 the net profit of the 
Bank rose to FF. 77 million against FF. 68 million in 197® 1 
not taking into account the transfer to Special Reserves of * 
provision of FF. 5 million on which tax had already been paid 
which had been put aside and which it was no longer con- 
sidered necessary to maintain. The consolidated net pm“ £ 
Of the Group attributable to the shareholders of Cr£dif 
Commercial de France amounts to FF. 92 million compared 
to FF. 79 million in 1976. 

TSe meeting approved the payment of a net dividend of 
■FFB per share plus a tax credit of FF.4 making a total of 
FF. 12 against FF. 7.40 plus a tax credit of FF. 3.70 for the 
previous year. 

The General Meeting renewed for another period of 
years the mandates as Directors of Jean-Maxirae LS^que, 
Am b raise Rons and Franz Schmitz. 

Finally the General Meeting within the limits toed by the 
law of 24th July 3966 authorised tbe Board to effect for tbe 
account of the Bank purchases or sales of its own shares oo 
the French Stock Exchange. 
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EUROBONDS 


BY MARY CAMPBELL 


Unknowns in D-Mark situation 


Borrowers 


CURRENT INTERNATIONAL BONO ISSUES 
Amount- Av. RfeCoupon 

m. Ma t u rity y*»rs % trie* Lead manager 


-Offer 

yield 


LAST Week; closed with the 
D-mark sector somewhat re- 
covered from the sharp shake- 
out earlier in the week, and 
with the dollar sector respond- 
ing much less badly than might 
have been feared to interest-rate 
trends in the United States. 

Through most of the week. 
Interest was focused on the 
D-mark sector where prices fell 
several points between Monday 
and Wednesday with the result 
that new issues opened at dis- 
counts of up to 4-5 points from 
the prices at which they had 
been offered. On Thursday, 
prices recovered significantly but 
the recovery was attributed more 
to a technical reaction to the 
sharpness of the falls in the 
previous three days than to any 
fundamental revival of demand. 

On Friday the cat was thrown 
among the pigeons by the news 
that Canada was launching a 
monumental DM1.5bn_ fixed-rate 
financing. Admittedly “ only " 
DMfiOOm. worth of this is to be 
sold on the open market — 
Deutsche Bank, which is manag- 
ing the operation, is taking the 
rest entirely on to its own books. 
But DMfiOOm. is the largest-ever 
D-mark foreign bond issue and 
it is hitting the market when it 
Is already down. 

This is not to ' say that the 
terms are out of line with 
market conditions: on the con- 
trary, so far as can be seen the 
issue would have offered a 4* 
per cent, coupon if announced 
a few days earlier. The yield of 
4-86 per cent on a 4} per cent. 


coupon IS well in line with cur- 
rent secondary market yields for 
recently issued top quality 
bonds. Allowance for the 1} per 
cent selling group discount 
more than compensates for any 
shortfall there may be in the 
no nwn ai yield of the Canadian 
issue. 

There is no doubt that Canada 
is a very special borrower; and 
there is no doubt that the yield 
level Is technically correct in 
relation to market conditions. 
What is not clear however is the 
extent to which people want to 
invest in D-mark denominated 
paper at all at present The 
experience of the dollar sector 
over the winter months suggested 
that; however accurately priced 
and exceptional in quality, large 
Eurobond issues cannot attract 
sufficient demand In the face of 
the expectation that the currency 
is on the way down. 

There are two major unknowns 
in the present situation. One is 
the outcome of the Capital Mar- 
kets Sub-Committee meeting held 
late on Friday evening. The 
volume of new issues scheduled 
for this month at that meeting 
should become clear later to-day. 
If the prediction made by some 
that the volume will be shafply 
lower than in other recent 
months is borne out then this 
could make room for .the 
Canadian issue. 

The other is the extent to 
which the sharp falls in secon- 
dary market prices last week 
resulted from dealers clearixi: 
their books in preparation for 


the Canadian block-buster. 
Dealers' reports last week had 
suggested no more than the 
usual proportion of professional 
activity in the D-mark sector. 
However, some commentators are 
suggesting that the falls were at 
least partially due to making 
room for the Canadian issue and 
if so one might expect the 
market to be more receptive to 
the issue than if the falls were 
solely a reflection of disenchant- 
ment with the D-mark. 

The two other tranches of the 
financing, worth DMSOOm. in 
total, are being taken, onto 
Deutsche Bank’s own books in 
their entirety. Both are loans but 
in the case of the . six-year 
tranche there will he an under- 
lying security of notes. 

Both the DM5Q0m. six-year 
tranche and the DM400m. four- 
year tranche carry nominal in- 
terest rates of 5 per cent. How- 
ever in the case of the six-year 
tranche, Canada will receive only 
99 per cent of the face value 
of the loan to give a yield to 
Deutsche Bank of 5.2 per cent, 
while in the case of the four-year 
tranche it will receive 9SJ per 
cent of the face value for a yield 
of 5.35 per cent. 

It is extremely unusual for 
borrowers to pay more for short 
term money than for longer term 
money and the falling yield curve 
suggested by these two private 


operations excited considerable 
comment in the market on 
Friday. No satisfactory explana- 
tion was available. 

Dealers said on Friday that 
the 5.2 per cent yield os the six 
year tranche was slightly lower 
than that available on German 
government issues of similar 
maturity but that this was not 
surprising because external 
D-mark yields had in general 
been lower than domestic yields 
recently. The possibility that 
Deutsche Bank is to some extent 
taking to special deposits to fund 
part of the DM 900m. new loans 
— not a small sum, eyen for the 
Deutsche Bank— cannot be ruled 
out. 

Meanwhile the dollar sector re- 
mains surprisingly firm in the 
face of the clear indications that 
U.S. interest rates are on the 
way up. Friday was a quiet day 
on the secondary market, with 
activity by dealers to cover short 
positions in advance of the long 
week-end reportedly lending sup- 
port to prices. It may be, there- 
fore, that as has happened in the 
past, the "real response . to 
interest rate developments late 
last week will appear only this 
week. 

On the other band the 
currency situation is pulling in 
the opposite direction. 

The main development in this 
sector last week concerned the 


British issue on fhe New York 
market. This became a hot issue 
almost overnight when it be- 
came clear that, the final .pricing 
would take full account of the 
falls in secondary market prices 
during the offering period. 
Yields were set at significantly 
higher levels than had been indi- 
cated to the market only two 
days before the pricing. 

A major feature of the issue 
is the extent to which it con- 
firms the geographical structure 
of demand for dollar denomin- 
ated paper at present. The full 
analysis of where the demand 
came from will not be available 
for a few weeks, but prelimin- 
ary indications suggest that 
between two-thirds and three 
quarters of the shorter term 
issue was placed outside the 
U.S. but only about 10 per cent 
of the longer issue. 

The shorter term tranche was 
freed from the syndicate re- 
strictions on Friday. .(In the U.S. 
market, in contrast to European 
practice, members of tbe under- 
writing syndicate are. allowed to 
trade the bonds only within a 
limited price range until the 
issue is freed by the managers.) 
It immediately moved to a pre- 
mium. It improved further 
yesterday morning in line with 
the improvement in the New 
York market, following reports 
of an exceptionally low new 
issue calendar this month. 


US. DOLLARS 
{{{United Kingdom • 
tttUnited Kingdom 
ttCrWft Com. de France 
Com. Bk of China 
{Nordic Investment Bk. 

CNT Cg’teed France) 
{Norway 

Prov. of Newfoundland 
Isveimer 

{Bank Handlowy 
Dev. Fin. Carp, of NX 
Dev. Fin. Corp. of NX 
{••Nordic Invest. Bank 


TOO 

1985 

7 - 

1 

100 

Noixanttmlcr 

848 


150 

1993 

15 ' 

99 

Morgan Stanley 

9JO 


45 

' 1985 

7 


TOO 

CCF 

5£3 


20 

1983 

5 

■nil 

TOO 

* DOTon Reid 

738 


25 

1988 

T . 

>1 

TOO ' 

csww 

SJ 5 


75 

1993. 

f 

-• 9 

• - . 

UBS Deutsche Soc- Gen. 

* 


250 

1983 

5 " 

% 

99* 

. Deutsche Bank 

S.0 


50 

1990 

T 

a • 

CCF 

* 

• j 

85 

1981 

2 

TOO 

Dillon Read 

8A8 


30 

1983-88 


■ sjj 

a 

BNP 

• . 


20 

1983 

45 

8X 

a 

Citicorp Infc 

* 


20 

1985 

t 

8j 

- a 

Citicorp bit. 

a 


10 

1988 

TO 

8} 

99| 

Dafwa Warburg 

ass 



o-rwww 
{Elf Aquitaine 

100 

1988 

8.97 

-5* 

981 

Deutsche Bank 

5X9 


fSSankyo Electric 

40 

1986 

8 

3* 

100 

Bay. Vemnsbank 

3.79 

; 

IDen No rake Industribank 







i 

(steed Norway) 

125 

1990 

• SJ 

6 

99* 

WestLB 

6J6 

i 

§5eiyu 

100 

1986 

8 

3* 

100 

WestLB • - 

■ 3.79 

1 

Eur. Resettlement FcL 

100 

1988 

8 

M 

100 

BHF Bank 

6.125 


{Canada 

600 

1983 

• 5 

4* 

99* 

Deutsche Bank 

- 4JJ6 

j 

i 

GUILDERS 








* 1 

{••Oest. Kon trollbk. 

(gteed Austria) 

75 

i 1985 

7 

** 

99f 

AmRo 

6J9 

! 

SWISS FRANCS 









{AribeiR Tuqnel 

40 

1993 

VUL 

’ .4 

100 

Swiss Bank Corp. 

4.0 


{Newag 

70 

1993 

ika. 

4 

99 * 

Schweiz. Vollaibank 

4.1 

; 


KUWAITI DINARS 

Finnish Export Credit 
(g’teed Finland) 5 

1983 

- S 

n • 

J 

‘IOC 

UNITS OF ACCOUNT 
{City of Copenhagen 30 

1993 

f 

7 loons 

KrefEetbank. Lux. 6.97 

; : — — — : — . ‘ .cj 


• Not yet priced t ftml tn*» 

tt Ragbtamd wife US. Saonttwi end titli o (i C o — pini a n 

Note: YWds m olcoMcd on AIID IwU. 


f hrdMM Fond 


§ Convertible 


BONDTRADE INDEX AND YIELD 


Madam terra 
Lens term 


BiMdcv 

Cedol 


April 27 
99.76 7.95 
91.95 933 


April 21 
JLS2 741! 


W 

94.03 


High 


1970 


99.84 (19/4) 
832 94.87 (19/4) 


Law 

99.15 (16/2) 

0»/l> 


93.03 (1 


EUROBOND TURNOVER 
(nominal value m $m.) 

U.S. dollar bonds Other bonds 

Lot week pwrie w week tatt week preriom week 

1,578.9 1,059.9 4023 358.6 

4533 296.1 3123 400.1 






AURORA- 
RECORD 
m SALES AND 
PROFITS 


Further progress is reported by Mr Robert Atkinson, 
Chairman of Aurora Holdings Limited, in his report for 
the year ended 31st December 1977. 

• Record resultsforfifth consecutive year 

- Sales increase 31% 

- Profits increase 19% 

• Dividend increase 23% 

• Three successful acquisitions during the year 

• Ordinary Shareholders' funds up by £3.4mto £8.1m 

• Gearing down from .0.97 to 0.69 

• Order book Shows a significant increase and the Group 
maintains a strong market position in all its main areas. 


SALES £m 


PRORT BEFORE TAX Em 



Copies of the Report and Accounts are available from 
The Secretary, Aurora Holdings Limited, Aurora House, 
61 Manchester Road, Sheffield S10 5DY. 


S.Lyles Limited 

Carpet Yam Spinners and Dyers 


INTERIM REPORT 

The unaudited results for the half-year ended 3 1st December, 1977. are 
as follows: 



Half year to 

Half year to 

Year to 


31.12.77 

31.12.76 

30.677 

Turnover 

£ 

£ 

£ , 

United Kingdom 

3.069,869 

3200248 

6.922,671 

Exports 

1.406.766 

1.557,111 

3776.81! 


£4.476.635 

£4765,359 

£10,199,482 

Profit before Taxation 

107,072 

358247 

744.196 

Taxation 

55,677 

186788 

377,050 

Net Profit 

£ 51,395 

£ 171,959 

£ 367.146 

Earnings per Share 

M2p 

473p 

lO.lip 


After the slow start to our year, already referred to in the Annual 
Report, trading conditions improved late in the first six months, and 
this improvement has been maintained. 

Exports, although marginally down on last year’s value, are currently 
running at a record level. 

The results For the second six months will show a notable improve- 
ment over those for the first six months. 

An interim dividend of 2p per share (1977: 2p) amounting to 
£72,638. net of imputation tax. has been declared for the current year 
and will be payable on 3rd July, 1970. to shareholders on the register 
at the dose of business on I2th June. 197B- 

JOHN LYLES. Chairman 
S. Lyles Limited. Jilling Mills. Earisheaton, Dewsbury WF12 8LX 
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Points from ffie Statement 
by the Chairman Mr. J. A. F. Binny, 


Improved Prospects in all areas 


This has been a difficult period for the company but 
■we are beginning to see an improvement in prospects. 
Government measures last year put back £800 millions of 
public spending into the construction industry, and we 
believe 1978 will see an increase in cement demand for the 
first time in four years. 


Results for the year 

Turnover 

Profit before Taxation 
Profit after Taxation 
Dividends paid and proposed 
Earnings per £i Ordinary Stock Unit 27.0p 

Investment Plans 

We have recently replaced a large part of our lorry- 
fleet and are considering replacing some of our older UK 
plant. We plan to spend £35 million on capital protects 
in 1978. J 

Export Growth 

This year we have neatly doubled shipments of 
cement and clinker and we are confident of shipping more 
in 1978. We are also looking for an increase in export 
prices. Anticipated further growth overseas will mean a 
larger proportion of our total earnings is likely to come 
from, our investments and consultancy activities overseas* 



BA LARGER! 
PROPORTION OF 
OUR EARNINGSl 
COMING FROM 
OURWERSEAS 
HURiSTS” ■ 


1 ^ • «v . 


1977 

1976 

£m 

£m 

370.8 

360.0 

47.9 

45.4 

24.7 

24.8 

7.6 

6.8 


25.3 p 


Expansion Plans 

Many companies in which we have an interest are 
currently expanding their capacity but while governments, 
operate systems of price control it is difficult to achieve- a- 
satisfactory' return on investment. Nevertheless, our con- 
sultancy operation is very successful in opening doors to 
valuable markets aud opportunities overseas. 

The Outlook is Good 

The future of the company is, I believe, brighter thaa 
for some years, provided we are allowed to earn a reason- 
able return on our investment The investigation into the 
company by the Price Commission will find us, I believe, 
as efficient as any company in Britain, and we trust we 
wDl not be prevented from maintaining our prices at the 
level necessary to ensure our continued prosperity 
and growth. 

Employees’ support warmly 
appreciated 

_ Finally, I should like to refer to the Group reorgan- 
isation which took effect at the beginning of 1977. It is ' 
gratifying to report after a full year with the new structure 
that we are beginning to gain the benefits of decentralised 
operation, lower-level decision making, and increased 
motivation . Much of this early success is due to the co-op- 
eration of our people at all levels and I should like to 
thank everyone for their loyalty and for the very consider- * 
able efforts made during the year to ensure that the 
company remains at the fore-front of British industry. 


Profit before taxation 



I should also Eke todhafik particularly all those . t 
people who work fbr the company in Northern Ireland. ’ 
Events there during last year have added to the consider- 
able difficulties which they generally experienceiri cond- 
ucting business in the Province, and I wish to emphasise 
how mnch the IJirectere^recaaie the loyalty and I 

support of employees. •• • 


TojTba Company 5a&ef«rfry^Tfce Aiwodafod Portland Cement 

Manufacturer* Ltd, Portland 

F!*q» Mud me a copy of jw*r Report and Accounts 
wBh Hi* complete text of tfta Chairman's Statement. i 
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THE OUEEUrS AWARD FOR 
EXfOltX MXttEVBMKHI 


Portland House, Stag place, London SWIE53J., 
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COMPANY NOTICES 

UNITED STATES DISTFliGT COURT 
SOUTHERN DISTRICT OF NEW YORK 


STATISTICAL MATERIAL © TAYLOR NELSON CROUP \ 


GENERAL OUTLOOK 

Fall in optimism 


IN GENERAL companies said 
the Budget was much as they 
expected and a “ non-event." It 
was insufficient to arrest the 
decline in business confidence 
from the high level of the 
autumn. More specifically the 
engineering and brewers and 
distillers sectors were both less 
inclined to say they were “ more 
optimistic" than they were last 
December. 

There was still considerable 
confidence about export 
markets. In line with last 
month, three-quarters of com- 
panies believed their exports 
would be higher in the next 12 


Deliveries 


bbKrf'lfcWDntt’ 
’1973 ‘74 "75 *76 


months. Paper and connected 
industries were more lifcely 
than before to say that exports 
would remain the same, but this 
was offset by a reduction in the 
□umber of engineering com- 
panies saying they would he 
lower. However, both these 
changes were slight. 

There has been no improve- 
ment in the rate of increase in 
new deliveries, which was un- 
changed on last month. A 
rather more pessimistic outlook 
among the engineering and 
paper and connected industries 
was offset by improved sales by 
brewers and distillers. 


GENERAL BUSINESS SITUATION 


Are you more or less optimistic about 
your company's prospects than you were 

four months ago ? 

More optimistic 

NeutraT 
Less optimistic 
No answer 


4 monthly moving total 


Jml- 

Dec- 

Nov.- 

OcC^ 

Apr. 

Mar. 

Fab. 

Jan. 

% 

37 

38 

25 

% 

38 

38 

22 

% 

.41 

39 

18 

% 

47 

36 

15 


April 1978 

Eng's. Brewers Paper 

% % % 

7 46 55 

60 54 3Z 

33 — 13 


EXPORT PROSPECTS (Weighted by exports) 

4 monthly moving total April 1978 

“ ~ * Jaiw- Deo- Nov*- Octw- 

Apr. Mar. Feb. Jan. . Eng’s. Brewers Paper 

Over the next 12 months exports will be: % % % % % % % 

“ His her 75 77 75 79 69 74 69 


Over the next 12 months exports will be: 

Higher 

Same 

Lower 

~ ~ Don’t know 


ORDERS AND OUTPUT 

Expectations reduced 


NEW ORDERS 


% % % 

69 74 69 

25 16 30 

6 — — 


4 monthly moving total April 1978 

Jan.- Dec.- Nov.- Oct.- ■ 

Apr. Mar. Feb. Jan. Eng’s. Brewers Paper 

%%%%%%% 

49 53 48 48 2 63 15 

28 29 18 20 34 1 20 

71 10 11 11 62 — 11 

12 8 72 27 2 36 53 


THE TREND in new orders de- | 

clined slightly due to a fall in Order 

two of the three sectors covered i 5J™?" - 

this month, namely engineering 40 l’ BOOKS. i — 

and paper and connected in- *1 /WAi 

dustries. The improvement ^ 

among brewers and distillers ^ T Jr 
was not enough to offset this. + t / 

The expectations for total o | 1 f ' 

sales in the next year were - II J 

slightly lower, with the median _ Mi 

expected increase in turnover " * 

during the latest period at 4.7 Bated VwOnK' 
percent-compared with 4.8 per ' ■ Vtt'ts 

cent m the last survey. ■ ■ — ■ ■ « 

Both the engineering and the were less inclined to say their 
brewing and distilling sectors order books would grow aver 


’77 ’78 


the next four months than pre- 
viously. 

The engineering sector was 
rather more hopeful of increas- 
ing production over tbe next 12 
months than it was last Decem- 
ber, but this was more than 
balanced by a contrary view in 
the paper and connected in- 
dustries. 

Most companies did not feel 
that the Budget had given 
enough of a stimulus to affect 
their outlook in general. 
Although some felt it might 
have a slight impact on home 
trade others felt its indecisive 
nature warranted a reduction of 
expectations. 


The trend of new orders in the last 

4 months is : 

UP. 

Sam* 

Down_ 

No answer 


PRODUCTION/SALES TURNOVER 


Those expecting production /sales turn- 

over in the next 12 months to : 

• Rise over 20% 

Rise 75-79% 

Rise 10-74% 

Rise 5-9% 

About the same 

Fall 5-9% 

No comment 


4 monthly moving total 
Jan.- Dec.' Nov*- Oct*- 


■ ' April 7978 

Eng’s- Brewers Paper 

% % % 


CAPACITY AND STOCKS 

Demand still main constraint 


STOCKS 


THE LEVEL of economic 
activity continues to be con- 
strained by demand rather than 
supply factors. The number of 
respondents who said they were 
working below planned capacity 
levels increased to slightly 
more than a third, and more 
companies felt their level of 
stocks was too high. 

There has been little change 
in 'the number of mentions of 
different factors affecting pro- 
duction. There was an increase 
in mentions of manual labour 
and a significant drop in the 
number of times labour disputes 
were brought up as a factor. 

The engineering sector was 


CAPACITY WORKING 


Above target capacity 

Planned output 

Below target capacity 
No answer 


less inclined to expect stocks to 
increase over the next twelve 
months and the paper and con- 
nected industries took a similar 
view for raw materials and 
components. Although this was 
offset by the opposite view from 
brewers and distillers, the over- 
all effect was to push the Index 
for expectations of raw 
materials and manufactured 
goods downwards. 

On the labour side, there 
were some complaints from 
engineering companies over a 
shortage of skilled labour due 
to the pay policy and of the 
difficulty of getting overseas 
executives to return to the UJC. 


4 monthly moving total April 7978 

an.- Dec.- Nov.- Oct.- 

Vpr. Mar. Feb. Jan. Eng*g. Brewers Paper 

% % % % % % % 

9 70 9 12 — 8 8 

56 57 60 55 83 55 52 

34 32 31 32 77 37 40 

7 1 — 1 — — — 



Raw materials and components over the 
next 12 months will : 

Increase 

Stay about the same 

Decrease 

No comments 
Manufactured goods over the next 12 
months will : 

Increase 
Stay about the same 

Decrease 

No comments 


FACTORS CURRENTLY AFFECTING 


4 monthly moving total 
Jan.- Dec.- Nov.- Oct.- 
Apr. Mar. Feb. Jan. 
% % % % 

40 45 44 43 

42 40 47 48 

16 73 8 4 

2 2 15 


April 7978 

Eng’s. Brewers Paper 

% % % 

3 36 7 

45 64 85 

50 — 8 

2 — 


INVESTMENT AND LABOUR 

Job prospects dull 


PRODUCTION 

monthly moving total 
Dec- Nov.- Oet.- 
Mar. Feb. Jan. 


Home orders 85 86 85 I 

Export orders 63 61 60 1 

Executive staff 29 30 34 l 

Skilled factory staff 43 . 42 46 l 

Manual Labour 1-7 13 17 

Components 4 5 7 

Ryw materials 3 5 9 

Production capacity (plant) 74 15 17 1 

Others 9 7 12 

Labour disputes 30 37 38 3 

No answer/no factor 4 5 4 

LABOUR REQUIREMENTS (Weighted by employment) 

4 monthly moving total 


April 7978 . 

Eng*g. Brewers Paper 

% % / % 

700 92 65 

76 89 82 

59 44 43 

64 36 75 

38 36 16 

~2 — — 

— 77 8 

— 37 — 

38 — 59 


April 1978 


THE LIMITED pick-up in 
economic activity indicated by 
the: survey is reflected in the 
cautious view of future labour 
needs taken by industry. The 
proportion of companies 
expecting a rise in their labour 
force has fallen back slightly 
so that this index has declined. 
All three sectors interviewed 
this month were- more inclined 
to mention the potential cost 
of redundancy payments and 
the difficulty of recruiting staff 
with suitable skills as factors 
affecting the number of 
employees. 

There has been virtually no 


Labour 

Requirements 


V7 Bateuapctd 
— V RfUlWS' — 
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change in the indicator of 
expected capital spending dur- 
ing the next 12 months; a 
greater degree of confidence by 
the engineering and the paper 
and connected sectors was offset 
by a more pessimistic outlook 
on the part of brewers and dis- 
tillers. The Budget had little 
effect on companies' spending 
plans. There has been a slight 
increase in the number of com- 
panies saying they will require 
more outside finance for capital 
spending during the next 12 
months though a third of the 
sample still do not expect to 
require any such finance. 



Jan.- 

Deo 

Nov.- 

OcL- 

Those expecting their labour force over 

Apr. 

Mar. 

Feb. 

Jaru 

the next 12 months to : 

Increase 

Stay about the same 
Decrease 

% 

28 

57 

15 

% 

30 

56 

14 

% 

27 

62 

11 

% 

25 

64 

11 


No comment 




CAPITAL INVESTMENT (Weighted by capital expenditure) 

4 monthly moving total 


April 1978 


Those expecting capital expenditure over 

the next 12 months to : 

Increase in volume 

Increase in value 

but not In volume 

Stay about the same 

Decrease 

No comment 


COSTS AND PROFIT MARGINS 

Inflation rate stable 


INDUSTRY believes that there 
will not be a significant im- 
provement in the rate of price 
inflation during the next 12 
months, though no real 
deterioration either. Companies 


Total Unit Costs 



in the paper and connected 
sector were rather more inclined 
to project a rise in wages of 
15 per cent, or more than last 
December though engineering 
companies reported an opposite 
trend. Consequently there was 
virtually nu change in the 


median expected rise in wages 
at 12.7 per cenL, while the pro- 
jected increase in unit costs 
remained around 11 per cent. 

Both the engineering and 
paper and connected industries 
were less inclined to expect 
increases in prices of 15 per 
cent, or over, though this was 
offset by the price expectations 
of two major brewing and 
distilling groups. So (he median 
expected rise remained un- 
changed at around 101 per cent 

All three sectors were less 
hopeful of increasing their profit 
margins during the next year 
than they had been last Decem- 
ber with complaints about heavy 
competition both at home and 
overseas. 

These surveys, which are 
carried out for the Financial 
Times by the Taylor Nelson 
Group, are based upon extensive 
interviews with top executives 
about their companies' situation 
and prospects. 

Three industries and some 30 
companies are covered in turn 
every month. They are drawn 
from a sample based upon 
the FT-Actuaries Index, which 
accounts for about 60 per 


cent of the turnover of all 
public industrial companies. The 
weighting is by market capitali- 
sation save where an alternative 
method of weighing is specified- 
The all-industry figures are 


Volume of 
Purchases 


COSTS 


Wages rise by: 


4 monthly moving total 


Eng'g. Brewers Paper 

% % % 

44 49 60 

8 7 22 

48 1 IQ 

— 49 8 


April 1978 


Unit cost rise by 


5-9% 
70-74% 
75-19% 
20-24% 
No answer 

<M% 

5-9% 

70-14% 

15-19% 

20-24% 

Same 

Decrease 
No answer 


Jan*- 

Dec^ 

NoVj- 

Octi- 



Mar. 

% 

Feb. 

% 

Jan. 

% 

v- 

9 

67 

13 

10 

64 

71 

5 

74 

10 

6 

74 

71 

93 

7 


1974 1975 1978 1977 1978 I PROFIT MARGINS 


four-monthly moving totals, 
covering some 120 companies in 
11 industrial sectors (mechani- 
cal engineering is surveyed 
every second month). 

Complete fables can be j>ur- 
chased from Taylor Nelson end 
Associates Ltd. 


4 monthly moving total 


April 7978 


Those ex pec tine profit margins over the 
next 12 months to : 

Improve 

Remain the same 

Contract 

No comment 


Jan.- 

Dec.- 

Novj- 

Octu- 




A gr. 

Mar. 

Feb. 

Jan- 

Eng’g- 

Brewers 

Paper 


% 

% 

% 

% 

% 

% 

23 

26 

24 

22 ' 

— 

27 

13 

41 

33 

41 

29 

43 

29 

55 

21 

43 

57 

36 

37 

5) 
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InRo 

UNITED MERCHANTS AND 
MANUFACTURERS, INC, eta!:. 

Debtors. 


InProce edf n g afor 

an Arrangement 

N&77B1513 


WynCETOHOLDEKROFSTt GUARANTEED SJNKIHG'FUK1> DEBEH- 
TU MS OF UNITED MERCHANTS OVEBS EAS CAPnALCORP. N.V. 

PLEASE TAKE NOTICE that UNITED MERCHAMTS AND MANUFACTURED, lWCi 


tor. and CHlUanK NA (lormerfy named First 
ion for an arraagementunrferCnaplcrXI 
United statoOtsMct Court, Southern 



video, ihierata, that the IraUers of 8% Guaranteed Staking FUncUMwaturas shall con- 
stftutcrCknm V and Shall be paid 100*. of fiieirclafnis, bam principal and tnttrast Tho 
following Is asomnmryolthe provisions of the Ptat mpeeUnp bmandwheapayment 

to QassV erolilots shall bo made hr tall setUemBnt>stfaMio<vieieassantUU9CharBW 

Of any and all claims agata^ the Debtors: 

I.TIte Company shall cause overseas C«jtfal to mate payments of principal and 
Merest on Uw 9% Guaranteed Sinldng'FtmdDriMmnras to dwttscai agent ondec tho 
Fiscal Agency Agreement lor distribution to the Class V creditors, prorata, as follows: 


foTtowing the date on which the order by the Bankruptcy Court confirtntagtiie Plan shat I 
have become final; eras provided fn said order conftaungthe Plan). the Company shall 
- cause Overseas Capital to pay to On fiscal agent in cash anamouot equal to50% of tho 
sum of (I) tbe amount of accrued and unpaid Interest ort tho 9% G uarante ed Sinking 
Fund Debentures due to and mdtxflng UisDato of Co&Srmalioa (denned Ip the Plan as 
' the date of the entry of an ardar'by the Bankruptcy Court confirming tho Plan tot 
accordance with the provisions of Chapter XI ot the Bankruptcy Act! and (HI the out- 
standing principal amount of S% Guaramood Staking Fund DstwrUures.Thsforego<ng 
paymentshaU be deemed to be a paymentof int Brest due on tbe S1& Ouararissed Sinking 
Fund Debentures in the ratio that the amount jalanad to In clause (I) of the preceding 
sentence bears to the aura of the amounts referred to In clauses (I) and. 09 therein; the 
balance shall be deemed to bee payment of principal on tin 8% Guaranteed Sinking 
. Fund Debentures. ... 

(b) In further payment ol fha principal balance dtre on fbe9% Gnoantaed SMang 
Fund Debentures, the Com^myshaJIdaiiseOreretas Caplfsfta wan amount equal to 
50% of the principal amount of the 9% Guaranteed Staking Ftond Debentures ootstand* 
Ing at the ctos® ot business on the next day preceding u» Consummation Pais llb» 
“Principal Balanca"),as follows: 

There shall be cafcuMsd gn amratnl flhe "Monthly Amount equal » tho 
quotient Obtained by dividing the Principal Balance by tbe number or tab calendar 
monthsfrora lira Date of Continuation to March 1, 1B82 (the original maturity data huha 
' debentures). On or before March!, 1979, the Company shag cause Overseas Capital to 
pay to the fiscal agent an amomt sufficient to retire at 100% of the principal amount 
. ouch Debentures in a principal amount equal to the Monthly Amount mulUpfieri by the 
number of full calendar morons from the Data of Confirmation to March i, 1979- On or 
before each of March 1, 1 980, 1881 and 1 BB2. the Company shall cause Overseas Capital 
to pay to the fiscal agmt an amount sufficient to retire sucb Debentures in the principal 
amountequai to tbeMoothly AmoontimdUplied byiwetva. 

(c) interest on the 9% Guaranteed Sinking Fend Debentures shall a ca u o and be 
paJdat the rate of 8% perannura as follows: 

(I) The Company shall cause Overseas Capital to pay to tho fiscal agent an 
amount equal to the balance of the accrued and unpaid interest doe on tire 9% 
Guaranteed Sinking Fund Debentures to and induding the Date ot Confirmnllon 
but not paid on (he Consummai Ion Dale, with no Interest thereon, in four equal arv 
nuoHnsMbmnti payable cm the Srstdajr of Match In each ot una, 18W, 1881 and 

(II) Interest on tho Principal Balanceaa reduced from time I o time shall accrue 
st the rate of 0% per annum from the day fallowing the Daut ot ConfimatUon and 
shall bo paid on March 1,1979, 1060,1 981and 1982. 

2. Article 7(b) of the 
that a successor fiscal _ 
whether or not it has an office in 
Agency Agreement to NewYorfcCi 
the 9% Guaranteed Sinking Fond DehemuresahaB be 
successor fiscal agent shall hare a business office. 

3. VWthmspertfO the holdeis'of the 9% Guaranteed Sinking Fond Debenture* who 
accept any payment contempiafed by thn Plan, the Fiscal Agency Agreement Shall Pa 
deemed emended to reflect the provisions of the Ran. 

PLEASE TAKE FURTHER NOTICE that the Ran fiulher provides that all defaults 
existing under the 9% Guaranteed Sinking Fund Debentures shall be deemed to bava 
been cured or waived as at the Date of Conffrmafion, and each notice of acceleration 
declaring any outstanding cfefms of any holders of such debentures to be due and 
payable shall be cancelled, rescinded and of no further force aid effect as to th® 
Debtors; 

PLEASE TAKE FURTHER NOTICE fhal on or after the ConsoronurfJon Dale aH99fc 
Guaranteed Sinking Fund Debentures and coupons dated March 1,1978 and thereafter* 
may be surrendered to the fiscal agent underfire Fiscal Agency Agreement for canceila. 
; lion or to be stamped to reflect the provisions of the Plan and shall then be returned or 
exchanged. It shall be a condition for payment under the Ptan vrith rasped to each sur- 
rendered debenture that such debenhra, the March 1,1978 coupon and all subsequent 
coupons appurtenant thereto shall have ben surrendered. All such debentures end 
coupons when surrendered shall be deemed tohw*beeant0(hriadaflda<nended as pro- 
vided In the Plan. 

PLEASE TAKE FURTHER NOTICE that although the Plan doesnotfixtingfllsh tha 
right ol an bxhvkhral holder of 9% Guaranteed Sinking Fund Debentures to be paid In 
accordance with the origin/! terms of fus Debenture if he chooses not to be paid In 
accordance with the Plan, Class V eradirorawho accept the payments to bemadeepon 
confirmation ol tha Plan will be deemed, to haw : waived their Tight to demand and 
accelerate payment of the amounts remaining unpaid on such debentures; and it Is « 
condition to receive payments under the Plan that Clan Vcredilors Mrtive meir right to 
demand and accelerate payment. 

PLEASE TAKE FATHER NCfTlCE that If, afterconfirmalian of ttwPton, any boldm* 
of 8% Guaranteed Sinking Fund Debentures declines to surrender such debeniures and 


lotion. 

City. AU other ratarenees In tha Fiscal 

-* -■ ' rayment with reaped to 

to be such place auriy 


the Company under tbe Bankruptcy Act had not bean commenced. None of the provi- 
sions ol the Plan shall be mpDcebleto the holders of the 9% Gua rantee d Sinking Fund 
Debentures who do not elect to waff themselves of the provistofis of the Plan-Tha- 
guaranty ot payment ol principal of and interested the debentures free from deduct ion 
or wtthhohjbrgonaccountai UnHBd5lzlB3 taxes. will not badtacbogadhy confirmation . 
of the Plan. . 

I.At present ffiere exist EvanterrfDifoiilL a* defined htthe Fiscal Agency Agree- ■ 
menL Sach Events of Default are: (stiailure to rnstaa the 1978 sinking fund payment 
which was due on Match 1, 1878; (b) fwnn by the Company, guarantor ofthe debentures. 


Default shah be continuing. Ihe principal aruuuut of and aU accrued Interest on any 9% 
Guaranteed Sinking Fund Debenture shall, at the option of, and upon written notlca 
deRvared to the fiscal agent by, tbs then holdar of such 9% Guaranteed Sinking Fund 
Debenture, mature and become due and payable. 

2. At present no provision has been made for payment of coupons dtw March 1, 
1878 other then the above mentioned provisions of fire Plan. Such couponsand subse- 


deduct from payment, provided by the Plan to be paid to c surrender! 
holder, a sum equal to the aggregate face amount of all coupons maturing 
and subsequently which are not surrendered with the debenture. The T 


ng debenture 
March 1,1978. 
=lscal Agency 


turns at 100% of (be principal amount thereof, and win require similar payments on 
March T.187B, i960, and tSSI.subfBctto credit as allowed by Ihe Fiscal Agency Agras- 
menLOvarasas Capital will not bo entitled to sinking fund reduction or credit through 
tho use ot 9% Guaranteed Sinking Fond Debentures surrendered by holders who elect 
to accept the provisions ofthe Ptan. Only debentures not surrendered under the Plan 
Will be eligible lor sinking fund redemption. 

PLEASE TAKE FURTHER NOTICE that if hoklera of 8% Guaranteed SfnUng Fond 
Debentures havejiot already filed a proof of claim with the Cleric of the Bankruptcy. 
Court, atlhe United States Courthouse. Foley Square, New Voric 10007, Room 230, such 
holders should do so In order to bo entitled to accept orreject tho Plan. Holdorx who 
haw Wed a claim need not 1II» again. V a hotter has already Hied a proof of claim and 
desire s to accept the Plan, such polder must complete and sign a form of acbepunco. If 
an accept a nce is not completed, signed and filed, such holder vriH oa darned to luma 
rejected tlte Pten. Fopm.of proofs of ehUm and acceptances may be obtained by con- 
tacting the Company. Said forms should be complo lod.slg ned and relumed to the Com- 
pany.1407 Broadway, New York; New Yarfe.lOOlB, attention: Sidney Mnrgotts. 

PLEASE TAKE FURTHER NOTICE that the adjourned first mealing of creditors of 


New York 10007, Room 201, on May 72. 1978 at 9S30 AM, at which place and time too 
cre d itor s may attend, present written accep ta nces of tha proposed Plan and transact 
such other business as may properly come baioiesakf meeting-, and thehearfogonthe. 
confirmation of ihe Ptan.and objections thereto. If any: win be hew Da tors the under- 
signed Bankruptcy Judge at tbe United States Courthouse, Foley Square, New York. 
New York 10007, Room 201. on May 22, 1978 at 930 A.M* at which (Ima all applications 
tor aHowanceot compensation will also bBcbnstdered. . 

PLEASETAKE FURTHER NOTICE that the meeting may be continued or adfeoniedi 
from time to tfma &y order made to open court without further written notice to 
erwfittw. . • 

PLEASE TAKE FURTHER NOTICE that there vrflF ala o- be considered before tho 
undersigned Bankruptcy Judge at the United States Courthouse^ Foley Square. New 
York, New York 10007, Room 201, on May 2Z, 1978 at 9&0 A:M„ or as soon thereafter as 
counsel can be heard, a motion by (he Company and the. other debtors in these pro-' 
ceecfingstoran order consolidating the above captioned proceedings aubatanuraly Into 
a single proceeding and merging the assets and iktoUIUes of said debtors For all pur- . 
poses of said -proceedings, eliminating aH Inter-company claims by and among tho 
debtors herein, eliminating all numianioes executed by any of -the debtors of the obliga- 
tions of any other of the dob tore, directing that all claims filed In the above captioned 
.proceeding* shall be deemed to tune been filed In tha consolidated proceeding and 
^Branring the debtorasucholhersrKllurfiwrreKet as Is Just - 

PLEASETAKE FURTHER NOTICE that any and aU friqaxries w&ft fospeet to the 
Ptan, Its terms, conditions and proviakxts. the time and manner of payment and any 


Ptan, Its terms, conditions and provisions, the time and manner, of payment land any 
other matters pertaining 1 hereto, may be made dfretffy 1o the company dr Hs oowraef. 
Copies ot the Plan end financial and other materials rrfatod fhemfo are avsHublo and 
may be obtained by contacting Counsel for the Company. In addition, the Ptan Itself Is 
on me whh the Clerk. oLltia Bankruptcy Court and may be examined at any thus during 


regular business hours. 

Dated: Now York. Now York 
April 17,1978. 


Comsat for tha Company: 
LEVM6WBNTRAUB 

225 Broadway _ 

New York. Naw Yoifc10007 
1213062-3300 

STHOOCK & STROOCK & LAVAN 

NowYori^Jew York 1 00OB 
(212)4256200 


Za/RbyBaUtt 
. Bankruptcy Judgw 


NOTICE OF MEETING! 

AB Electrolux 


The.Wir rtQld era fo AB Electrotur; are hereby. acMMcr that tile ordinary Annual 
Cerwr* 1 w held on Wednesday Msv 17. 197a. at 10.00 «.m. at 

,lw SkandlBavttfca Erokilda Bankea. The Canlerence Room, Sergeis Tore 2. 

BUKUnou-L. 

AGENDA 

A m et, fr? ?- pryxrlbeo ov law and the Company's ArtWes ot Association. 

rciUSSuSe^ mSK. ** ’ ■ proporal .to raise 

PROPOSAL FOR BONUS HtSlM' ' - . - • , ■ ■ 

Und*- the Wrn» Uarboniri^ iwue -the - Company** sfeare capital wfil 1 be'- 
increased bv Sfcr.TM.TpO.OpO to Skr .804.200.000 fer issuing to the arihareholden 
-one naw Mare ol Series B ol a par . nine ot SkrJH> lor every flve old stares 

ne reems. 

PROPOSAL TO RAISE. A CONVSRTIBKE OEBZNTURf LOAN ... 

Conditions Qf .tft* CaneartlMe Datxrotura Loen have kttmnr been annosaord. 
According : ta ttn*e^j Lba mpirnom eonriiw -amoons of the Loan stair gateewd 
Skr.1S9aT3j3oVji»o Debenture Loan which wlHIuve a [He of 1 0 mtndwn 

tOm" Company bave^Cta rltat 

pBr°rel u 


Should, howev er, the eBovo mentioned proposal for tbe bonus tone De ipSoved 
ov tbe Meeting. - he eotmerslor rate.-wflr instead bo Skr.toa. 

RIGHT TO TAKE. PART IN THE ANNUAL GENERAL MEETING 

Shareholders who, wish. to attend, tne Meotlnq most hare tnelr name* entered 

neve ttair stares regi s tered thraeab che mill department d b Bar* or tbronoh 

rtssiskssf-^r^ PS* 

Shareholders who wish to partlelpete in. tbm ■ Annual fineil ' MnAn. ...... 

oatirr the Coaipemr not Inter than 16.00 cm May 12. 1 m.HntWrMiM.hnnu 
be nude bv letter addressed to AB EIkStmS SioSAS StachSSS? .’£?}£ 
telephone 081738 «7 93 or Uf73B B7 (10 . - ** , “WWwm tar -by 

'DIVIDEND 

Provided the Meeting approves the., praoouis of. the Board of ni rnrfm ^ 

■ %i,omU1 h* d “ rHw * w hr ^I?C) ab m m£ m? 

Stockholm. April 'lB7K._ ^ _ 

awn Herr ETA BTAOIN -TNAKKNVNaiyuNSH^ .. x " e m £« rectors 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

^^^^^^CQMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


CashvVouchii 



This cash voucher 
entitles your company 
to an immediate 


75% CASH 
AGAINST 

, INVOICES . 

L-, to approval ^ _«=,.»» „J 



Cash flow problems?Tlien cash this! 

Cash Now? You’ve-got it right there bn your 
books. Confidential. Invoice Discounting Ltd gives you 
75 ai cash against invoices — money you can put to work 
today. Our invoice discounting system is entirely 
confidential Your clients remain totally unaware of its 
existence. For the full facts post thjs voucher now or 
phone us direct 

^Confidential Invoice Discounting Ltd. 

Circus House. New England Road, Brighton, Sussex BN 1 4GX 
Telephone: Brighton (02731 606700. Telex: 87382. 

Also Birmingham, Cardiff. Leeds. London. Manchester. 

A subsidiary of International Factors Limited. 


Your Office in Tokyo . . . 

Consulting and trading firm under Germ an /American/ 
Japanese management can assist a few more European 
companies with established or expanding business interests 
in the Par East 

Staff of 12. Quality inspections to purchaser's standards, 
supply sourcing, marketing assistance, etc. Experienced 
since 1965 especially in electronics including hi-fi equip- 
ment, docks, musical instruments, etc. We can visit you 
in August or September. Confidential handling of all 
enquiries assured. 

NETWORK INCORPORATED 
36 Yokodera. Shinjuku. Tokyo 162 
. Telex: 232-4263 NETWK J 


Substantial Engineering Company 

capable of manufacturing complex machinery 
wishes to expand its product range through sub- 
contract or acquisition. 

Cash available for companies with established 
product and good order book but lacking finance 
or manufacturing facilities. (For turnover up to 
£4 million per annum.) 

Replies marked “Private and Confidential — 
Managing Director.” 

Write Box G.1830, Financial Times, 

10, Cannon Street, EC4P 4BY. 


LACKING EXPORT EXPERTISE? 

Are you taring substantial Export opportunities through lack of market 
knowledge and specialist manpower! . 

These essential resources ire now available to you at a fraction of in-house 
cost while boosting "your profitability by employing Export Consultants 
with specialised practical knowlenee of Africa and the Middle East. 
INTERESTED/ Details from Box G.1843, Financial Times. 10. Conran 
Surat, EC4P 4BY . 


DIAMONDS FOR INVESTMENT 

Diamond Selection Limited offer loose- 


ment. The following ' 
ot price* from their 

Is. a emss section 

ranoe as it la 

April 1978 

Price In .5 

DSL Grade 

par Carat 

00H/1GS 

16003 

100/81150 

13204 

1246S 

1*0/1 OH 40 


10613 

3CO CO 11 20 

9320 

400/30.-110 

7941 

47S/50'1 01 

7256 

4368 



3264 

1700/1 BO.TO 
2200.275/60 

2537 

1795 

27001800/50 

103S 


Note Diamonds In the' range we 
recommend (or in»eslment hare appre- 
ciated by approximated! 300 per cent, 
since 1st July 1969. 

DSL grade Is made UP as follows — 
CalOurlClarft VI Carat 

c s- 120 * 156 

Make Is always very pood. 

All stones. are. swatted In DSL labora- 
tories usino the most modem equip- 
ment. 

Brochure wWi procedure for buvjna 
and selling nradod and certified dia- 
monds Is avaiublo worn 

DIAMOND SELECTION LIMITED 
Fetersham Hms^ S7i IMW Osrtw, 
London EC1N BSD. TeL 01-405 8045. 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and guaranteed 
by IBM. Buy. rave up to 40 P-f- 
Lease 3 years from £3.70 weekly. 
Rent from £29 per month. 

Phone: 01-641 2365 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £78 INCLUSIVE 
READY MADE £83 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
30. City Road. e.C.I- 
01-628 S434/3/7361. 4936 

PLASTICS INJECTION 
MOULDING COMPANY 
with expanding tenge o! own propne- 
-ary products seeks company with 
excess moulding capaocy ■" «* 

■MOo* range. Fart or > full ^ participa- 
tion considered- 

South East England. Please write with 
full details to the Managing Director. 

Box G.18S7 FIi*kM Times. 10 
Cannon Street, EC*r 4BT. 


INVESTMENT OPPORTUNITY 

For a suitable person to acquire 
a worthwhile occupation plus 
Investment. 

A senior working director ii I roqu hod 
to purchase tha equity and interest or 
the present managing director ota 
Email engine* ring company with good 
potential- _ 

Afrit e Boa G.18S0. Km*. 

fO. Cannon Street. EC4P 45T. 


LOOKING FOR INVESTOR . 
• - INTERESTED IN THE 
ESTABLISHMENT OF A ’ 
DIGIFORM-SERWCE CENTRE 

Using a unique technology, this centra 
is able to produce complex composi- 
tion. especially for the market of 
business form printers and brokers. 
There are now several of those units 
operating In the field in Europe and 
UJ5.A. The Digiform has received an 
“ award ” from the highest Graphical 
Institution f&A.T.F.). 

For further information write or 
contact: 

DJJ5.C. Nieuwe Vaart 272, 
9000 Gent, Belgium. 


YOUR MAN IN 
MADRID 

Spanish Business Consul ant with high- 
level contact in Public and Private 
Sector would like co hear from Com- 
panies seeking represented on in the 
Spanish market Full office facilities 
available. . Retainer and expenses basis 
only. Fee burs for Market Research 
and/or feasibility Sadies. 

Write CNL. General Mala 13. 

Madrid 01 


BAUXITE 

Up to 1 .OOODOO tons of Bauxite 
for delivery on a F.O.B. basis. 
Full specification may be obtained 
by interested buyers from: 

THE GENERAL EXPORT & 
TRADING CO. 

Tel: 01-580 4830 
Tx: 23312. 


COMPANIES FORMED 

Expertly, speedily, throughout the 
world. Compare our price*. 

ENGLAND 

ISLE OF MAN £98.44 

GUERNSEY £250 

LIBERIA — U.5.S70 

SELECT COMPANT FORMATION. 
Tel: Douglas (06241 23718 
1, Athol Street. Douglas. l.o.M. 
Telex: 623SS4. 


COMPUTERISED payroll S0ni.cc.— Wrllror 
rliw CAN Bookkeeplno * P^vroll 
Co_ 214 London Road. SOulhend on 

TOC* LOSS °caMPANiES' required real I W 
Kent to strlctnt conSOence wrltc BO* 
G1BS4. Financial Times. IQ Cannon 

pgnrATE Investors nvamra Hs*- 

h an attractive and “P’i P 1 

raising vour venturd cMlfiL 

for Retails 1* P.SjZ. MalllM LWS. 8“ 

No Sd. 1311 Geneva 6- Switzerland. 

U.K. ' ENTREPRENEUR. fN p AF JS **£!£ 

TR&FmESSfflSSi. 

Bttfe. UMJ-feg-T 

cigarettes for Export. Write Box Girw. 
■ Financial Timet. 10. Canfion Street, 

£l £ 4? P Wf:SK' for EC2 address w phone 
nwssafiK- Combined rates + wm 
SSter £3 a week. Pretttee ofSctfs nMr 
Stock Exchanra.Mes«He Minder* 
natlonal- 01-628 083S. Tetoy BB1 1725. 
COMPANY FORMATION. Our Attorney 
from Liechtenstein hero In London 4H^ 
4th May. For appointment*. Tor. aas 
8457. 


Business end! Investment 

B^nKsesfortaleWDiifed 

Every Tuesday and Thursday 

p-sf-p. c-ig nrir single column centimstre.Miniri^rn 

3^^^ftrfurtherinformabon contecfc. 

Francis Phillips, FinanrialTimes,lO Cannon Street 
EC4P 4BY. Telex*. 885035. 

01-248 4782 & 01-248 5161 

FINANCIAL TIMES 

ajROPES BUSINESS NEWSfftPER 


OPPORTUNITY TO 
EXPAND AND DIVERSIFY 

Successful top quality Swedish partition 

system, now to be launched in XJJv. 

Fully demountable without permanent fixings and very 
competitively priced. Infinite range of finishes^suitable for 
Boardrooms and workshops. Sound and fire resistant to any 
specification. Unique special applications for radiation 
protection and germ-free environments. 

Distributors / installers for 13 defined marketing regions 
required. 

Applicants must be established in the carpentry— shop fitting 
—suspended ceiling or other allied businesses. Investment 
ranging from. £5,QOO-£24,000 dependent upon region and stock 
level. Full product and installation irainiog provided with 
complete back-up services by U.K. licence bolder and Swedish 
parent company, 

Apply:— 

E.G. PARTITION SYSTEMS., 
c/o THORNTON BAKER * CO., Chartered Accountants, 
Prospect House, Creadon Street, High Wycombe. 
Bucks. HP13 6UA. 


BRICKS ft MORTAR = 

The best way to make a lot of money — still 

90% of all existing millionaires made their fortunes in property. 
If you have a mind ro join this exclusive club you shouid be taking 
a sharp look at the property market now. Another property boom 
is imminent; all the signs are there: rising house prices, falling 
investment yields. City institutions buying Farmland. To help you 
take full, timely advantage of the opportunities offered, arm your- 
self with the Property Letter, the private subscription service 
which gets to the heart of the property business with pungent, 
practical features brimming with invaluable ideas, information and 
unusual approach es th at you won't get elsewhere. For details of 
a FREE TRIAL OFFER, write to: 

THE PROPERTY LETTER Dept. 1LD. 

13 Golden Square. London. W.J. 
or phone 01-597 7337 (24-hour answering service) 


TAX HAVEN 

INVESTMENT PROPERTY 

in Jersey, Channel Islands, producing in excess of £34,000 per 
annum. Shops and flats in first class order and condition. ' Rent 
reviews every three years. Offered at £360,000. For further 
details: 

Phone 0534-25732 
or write Mr. J. Auty 

La Fougere. Belvedere Hill, St. Saviour. Jersey. C.l. 


DO YOU HAVE INTERNATIONAL, COMMERCIAL OR FINANCIAL 
PROBLEMS, REQUIRING SKILLED, AND/OR HIGHLY PERSONAL 
ATTENTION ? 

Young Englishman, 35 years of age. pro less tonally crimed. experienced in 
property, banking and commerce, multi-lingual, including Persian, based 
central Europe, men personal investment consultancy services, or available to 
travel throughout the world on either personal or corporate financial assign- 
ments. always in strictest confidence. 

Major legal, banking and commercial connections throughout Europe. USA, 
and Iran. 

Gould be of considerable assistance to persons anticipating emigration or home 
purchase. 

Interested parties should reply to Bo* 18*5. Financial Times. fO. Cannon 
Street. EC4P 4BY. The writer will be prepared to meet prospective client 
anywhere in Europe, 


SAUDI ARABIA 

Company Business Law 

UNITED ARAB EMIRATES 

Company Business taw 

LIBYA 

Company Business Law 

QATAR 

Company Business Law 

OMAN ■ 

Company Business Law 
Five complete expositions covering all 
Business Commercial. Tax. Oil. Banks 
& Company Laws. Edited by M. A. 
Nafs. Lawyer. Hardback — approxi- 
mately 440 pages each. Printed by 
Oxford University Press. £35 each 
plus J*. and o. Order from : — 

ARAB CONSULTANTS 
FOR ARABIC LAWS 
1 A Enntcmore Cardens Mews. 
LONDON SW7 1 KX. 

Tel.: 01-589 4295. Telex: 916505. 


. WANTED 

Medium sized private company 
requires full or partial control of 
companies with manufacturing 
and packaging facilities for 
Liquid Detergents. Hair Sham- 
poos, Disinfectants. Liquid Soap, 
etc Profitability less important 
than volume capability. Write 
Box GJ844, Financial Times. 10. 
Cannon Street, EC4P 4BY. 


ANTHRACITE 

Up to 240.080 tons of Washed 
Anthracite. Thu above is available 
on offer subject to contract for 
delivery at a raw of 20.000 metric 
tons per month, commsneiing from 
December 1978 on a F.O.B. basis. 
Specification and price may be obtained 
by Interested purc-hatari from: 
THE GENERAL EXPORT & TRADING 
CO. Tel: 81-580 4830 Telex: 23312 


FINANCIAL CONSULTANT 

Specialists in unusual or difficuie 
financial requirements or invest- 
ment problems. 
KENILGLEN LIMITED 
2 Berkeley Square. London, W.T. 
Tel: 01-499 .5123 


GENEVA 

Full Service Is our Business 

Q Law and Taxation. 

• Mailbox telephone and 
telex services. 

• Translations and secre- 
tarial services. 

• Formation, domiciliation, 
and administration of. 
Swiss and foreign com- 
panies. 

Full confidence and discretion 

BUSINESS ADVISORY 5ERVICE 
3 rue Pierrc-Fuio, L2004 Geneva 
Tel. » 05 40. Telex- 23342 


PRIVATE 

INVESTORS 

Tooking for public company 
situations, holdings, etc. If you 
have ideas write to Box G.I842, 
Financial Times. 10, Cannon 
Street. EC4P 46T. 


FINANCE 

REQUIRED 

Approx. £350,000 
for London, West End, Squash 
Centre. O.P.P. granted. Write 
Box G.1855. Financial Times, 10, 
Cannon Street, EC4P 4BY. 


UNIQUE 

EXERCISER 

New. Portable with design rights 
and patents, some initial stock. 
Ideal for direct mail. Large 
potential. Offers invited. Write 
Box G.1856. Financial Times. 10. 
Cannon Street, EC4P 4 BY. 


EDUCATIONAL CONSULTANTS. For 
a twice on buaincK. financial and 
property aspects of school and educa- 
tional orolects write to Business 
Education Ltd-. 18. Dun raven Street. 
London W1Y 3FE. 


PLANT AND MACHINERY 


GENERATORS 

1 to 1000 KVA new sets from manufacturer complete ready For pas^bumn 
start skid mounted /trailer full control panel auto safety features silencers 
batteries continuous rate at O.Bpc Mha (standby rating 10 per cent., greater 
KVA value). 

'Example* X uwu CUMMINS 

CUMMINS 
CUMMINS 
CUMMIN5 

Ter mi— Payment before delivery no middle men and users only 
Mr. Sourt. Rare* Ltd.. Grele House South. 6S/67. WemWw Hill Road. 
Wembley. Middlesex HAP BDP. Telephone: 01-903 6*55. Telex: 923421. 


I00KVA MKW 
250 KVA 200KW 
500KVA 400KW 
715KVA 572KW 


NT495G 

NTA85SG 

VTA2300G 

KTA2300G 


£5807 

£11500 

£25486 

£36622 


66 LITTLE TIGER” 

Portable Welder 

ISO amp with Lister diesel engine £825.00 

180 amp with Briggs & Stratton petrol engine £665.00 

A1S °300 amp with Lister diesel engine £L634.Q0 

Agents in U.K. and abroad required. 

OXFORD DIESELS LIMITED 

Dry SandfonL Abingdon. Oxon. . 

Tel: Oxford 730014 Telex: S37605 


GENERATING SETS 

DORMAN 600 KVA 
GENERATING SETS 

Brand new skid mounted imio. Com- 
plete .and ready to use as £36.850.00. 
Ekcft delivery ax stock. If required 
canid be mounted on trailers it 
extra cost. Other alzes down to 
SO KVA also available ttoek- 
OXFORD DIESELS LTD. 
Dry SancffortL Abingdon, Oxon. 
Tel: Oxford 730014 
Telex: 837604 


GENERATORS 

Oyer 400 sets in stock 
lkYA-700kVA 

Buy wisely from the manufacturers 
with faH after-sale* seralc* 

CLARKE GROUP 
01485 7581/0019 
Telex 897784 


GENERATORS 2-2000 KVA new & used. 
Immediately available. Km compeuilvo 
or Ices. Gene rex Ltd. i073622j 8033. 
Telex 848537. 


BUSINESSES FOR SALE 


BEDFORDSHIRE 

Bedford about JO miles, London about 46 miles 

A RENOWNED HEALTH AND BEAUTY FARM 



33 clients’ bedrooms, indoor boated swimming pool and 
exercise room. 12 treatment rooms, wax room, 2 saunas, 
plunge pool, hydro. Boutique and hairdressing salon. 
Billiard room, dining room, cocktail bar, library, bridge 
room, consulting room, television room. Private flat. 
Staff rooms. 


FOR SALE AS A GOING CONCERN 

(2S562/RG) 

Knight Frank &RutIey 

20 Hanover Square London W1R OAK 
Telephone 01-629 8171' Telex 265384 


, KF 

I+-R 


ENGINEERING COMPANY 

Engaged in the manufacture, sale and maintenance 
of heavy engineering plant for home and overseas 
markets. Excellent range of plant and equipment. 
Skilled workforce - and experienced management 
team- Turnover approx £150,000 p.a. currently 
but with good order book and great potential. 
Details from Box G.1801, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


Old Established 

Electrical Engineering Business 

Engaged in the installation, maintenance, repair and 
rewinding of AC and DC motors. Skilled labour 
force and experienced management. Well-equipped 
premises — London. Turnover £65,000 p.a. approx, 
with good potential. 

FOR SALE 

Fiirther details write Box G.185I, Financial Times, 
20, Cannon Street, EC4P 4BY. 


MECHANICAL 
ENGINEERING COMPANY 

Engaged in the manufacture, sale and repair of 
pumps and general mechanical engineering. Skilled 
labour force and existing management. Fully 
equipped works — London. Turnover £75,000 p.a. 
approx, with potential. 

Details from Box G.1852, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


GARAGE BUSINESS FOR SALE 

Situated in prime North London suburb with real 
potential for development of existing workshop 
turnover in this high class area. Quality used car 
sales potential barely tapped. Retail dealership of 
leading manufacturer. Two-pump forecourt. Service 
flats. 

Leasehold interest fixtures, fittings, stock and good- 
will for sale to suitable principal. 

Quick decision essential. 

Write Box G.1836, Financial Times, 

10, Cannon Street, EC4P 4BY. 


Small French Electrical Company 

which has ceased trading for sale. Assets: favourable 
lease of office and small workshop in Paris — ideal 
for starting an effective export operation. 

Write Box G.1846, Financial Times, 10, Cannon 
Street, EC4P 4BY. 


FOR SALE CHESTER/NORTH WALES 

Two limited companies with combined turnover in excess of 
£i million specialising in scrap metal, skip hire and waste 
paper reclamation. Approximately two-acre site. (20-year 
lease.) Assorted plant and vehicles. Stock at valuation. 

Write Box G.1S4S, Financial Times. 

10, Cannon Street, EC4P 4J3Y. 


WELL-KNOWN 
DELICATESSEN IN 
KN I GHTSBR1DGE FOR SALE 
Leasehold premises on two 
floors with a current turnover 
of £300.000. per . annum. 
Please telephone 01-582 7QS2 
for further information. 


FOR SALE 

PUBLISHING COMPANY 
Due to approaching retirement 
with no successors, the directors 

of. old-established, profitable 
company seek offers. 

Specialised annual publication, almost 
total revenue in foreign currencies. 
Write bo* G1B49, Financial Tima. 
ID, Cannon Stmt. £C4P 4BY. 


PLANT HIRE BUSINESS 
FOR SALE 

Small South Coast Depot and 
hire fleet with low cost leas- 
hold premises ind. servicing 
facilities for hydraulic plant. 

Write Box G.1B34, Financial Times. 
ID. Cannon Street. £C4P 4BY. 


ENGINEERS 

Enquiries are invited to purchase 
a well established precision 
engineering and tool making com- 
pany in the North West. Assets 
include Freehold Land of nearly 
2 acres -with industrial planning 
permission. 

Write Box G.1BS3, Financial Timet, 
10. Cannon Street, EC4P 4BY. 


BUSINESSES WANTED 


Plant Hire Company 

A Contractor's Plant Hire Company is seeking to expand 
its activities by the acquisition, in whole or part, rf a 
similar business, preferably in the South of England. Merger 
proposals would also be considered. 

Could be of particular interest to private owners of such 
companies. 

Replies are Invited, Tn the strictest confidence, to 

JOSOLYNE. LAYTON-BENNETT & CO. 

Reference PJM/T7 

Metropolis House, 39/45 Tottenham Court Read 
London W1P 0JL 


WANTED 

1. Fish Farm (Trout or carpi 
2/ Watercress Farm. 

WTJlc Box CJKffi. Mnanwsl Tlroos. 
10 Cannon Stewt. EC4P 4BY. 


REQUIRED 

Shelf Company with Capital 
Lasses of up to £50,000 in 
Property. Write Bo* G.1847, 
Financial Times. 10, Cannon 
Street. EC4P 4BY. 


ST 


PLANT & MACHINERY 
• SALES 


Description 


Telephone 


9 DIE, 1750 FT/MIN SLIP TYPE ROD 
DRAWING MACHINE equipped with 3 speed 
200 hp drive, 20" horizontal draw blocks, 

22" vertical collecting block and tOOO lb 
spooler. ( Max inlet 9 mm finishing down 
to 1.6 mm copper and aluminium). 

8 BLOCK (400 mm) IN LINE, NONSUP WIRE 

DRAWING MACHINE in excellent condition 
0/200h./mln variable speed 10 hp per block 
(1968). . 

24" DIAMETER HORIZONTAL BULL BLOCK 
By Farmer Norton (1972). 

ROTARY SWAGING MACHINE 
by Farmer Norton ( 1972). 

SLITTING LINE 500 mm x 3 mm x 3 ton capacity, 

TWO VARIABLE SPEED FOUR HIGH ROLLING 
MILLS Ex. 6J50" wide razor blade srtip 
production. 

MODERN USED ROLLING MILLS. Wire rod 
and tube drawing plant — roll forming machines— 
slitting — flattening and cut-to-length lines— 
cold saws — presses— -guillotines, etc. 

1974 FULLY AUTOMATED COLD SAW 
by Noble & Lund with batch control. 

1970 CUT-TO-LENGTH LINE max. capacity 
1000 mm 2 mm x 7 tonne coil fully 
overhauled and in excellent condition. 

1965 TREBLE DRAFT GRAVITY WIRE DRAWING 
machine by Farmer Norton 27" —29"— 31" 
diameter drawblocks. 

STRIP FLATTEN AND CUT-TO-LENGTH LINE 
by A. R. M. Max capacity 750 mm x 3 mm. 

6 BLOCK WIRE DRAWING MACHINE equipped 
with 22" dia. x 25 hp. Draw blocks. 

2 15 DIE MS4 WIRE DRAWING MACHINES 
5.000Ft./Min, with spoolers by Marshall Richards. 

3 CWT MASSEY FORGING HAMMER 
— pneumatic single blow. 

9 ROLL FLATTENING MACHINE 
1.700 mm wide. 

7 ROLL FLATTENING MACHINE 
965 mm wide. 

COLES MOBILE YARD-CRANE 
6-ron capacity lattice }ib. 

RWF TWO STAND WIRE FLATTENING AND 
STRIP ROLLING UNE. 10" x 8" rolls x 75 HP 
per roll stand. Complete with edging rolls. 

Turks head flaking and fixed recoiler. air 
gauging, etc. Variable line speed 0/750fc./min. 
and 0/1500 ft. /min. 

NARROW STRIP STRAIGHTENING AND 
CUT-TO-LENGTH MACHINE ( 1973) by 
Thompson and Munroe. 


FINE BORER — VERTICAL 2-SPINDLE. Capacity 
12" dia. depth 14”. Infinitely variable 
hydraulic feeds. New and unused due to 
change of programme. For sale at several 
thousand pounds below new price. 

BAR PEELER— 4” CENTRELESS. Reconditioned. 

ASQUITH RADIAL DRILL, 5ft. Reconditioned. 

INTERNAL GRINDER 60" DIAMETER— BRYANT. 

BENDING ROLLS 8' x Excellent. 

NEW BRITAIN GRIDLEY 6 SPINDLE 1" 
AUTOMATIC. Rebuilt. Will turn and index 
to maker's limits. 

PFAUTER GEAR HOBBER P250. Max. dia. 10" 
Reconditioned. Excellent. 

CONOMATIC 6 SPINDLE AUTOMATIC. Fully 
reconditioned, will turn and index to maker's 
limits. 

BURGMASTER 6 SPINDLE TURRET DRILLING, 
TAPPING & BORING MACHINING CENTRE 
MODEL 2B. Capacity J". Very well equipped 
including Matrix Mill-Drill Table. As new. 

SCHULER 200 TON HIGH SPEED BLANKING 
PRESS. Bed 48" X 40- 200 spn. Double roll 
feed stroke 35 mm excellent condition. 

TAYLOR & CHALLEN No. 6 DOUBLE ACTION 
DEEP DRAWING PRESS. Condition as new. 

VICKERS 200 TON POWER PRESS. Bed 40" x 
36". Stroke. 8". NEW COND. 

AUTOMATED TURRET DRILL— HERBERT 
6 station. 2 M.T., Plugboard control. Co-ordinate 
table. New 1974. Almost new, 

MACHINING CENTRE. Capacity 5ft. x 4ft. x 
3ft. 5 Axes, continuous path 51 automatic cool 
changes. 5 tons main table load. Main motor 
27 hp. Had less than one year's use and in 
almost new condition. For sale at one third 
of new price. 

WICKMAN 3} SINGLE SPINDLE AUTOMATIC. 
Extensive equipment. EXCELLENT CONDITION 

WICKMAN 2$ 6SP AUTOMATICS 1961 and 1963. 
EXCELLENT CONDITION. 

CINCINNATI CENTRELESS GRINDERS. 

Sises 2 and 3. EXCELLENT. 

4,000 TON HYDRAULIC PRESS. Upstroke 
Between columns 92" x 52" daylight 51". 
stroke 30". 

COLD HEADERS BY NATIONAL 
i " and i" DSSD EXCELLENT. 

LUM5DEN VERT. SPINDLE GRINDER. 

Mag chuck 60" x 18" Model 71LE. Reconditioned 

LUMSDEN VERT. SPINDLE GRINDER. 91MLT. 
Retractable Table 36" dia. EXCELLENT. 

ANKERWERK 400 TON INJECTION MOULDER. 
Reconditioned. 

BUSCH AUTOMATIC KEYWAY MILLER 
Automatic cycle. Hydraulic. EXCELLENT. 

BLANCHARD No. 11 GRINDER. Mag. table 
17" dia. REBUILT. Very accurate. 

HME 70 TONS PRESS DCP3. Bed 36" x 34". 
stroke 6". EXCELLENT. 

HEY No. 3 FACING & CENTREING. 

Between centres 35". Reconditioned. 

SCHOEMANN 1,600 TON ALUMINIUM 
SHEATHING PRESS of horizontal type, plus all 
accessories. Good operational condition. 

CASCADE WINCHES: SHEEPBRIDGE 4 DRUM 
CA5CADE WINCH. 13.2 ron s line pull. Driven 
by 150 h.p. electric motor. Choice of 2. 

AMERICAN HOIST DERRICK 

150 ton capacity. 45 ton at T50fc. 

SPENCER & HALSTEAD 2 METRE PLATE 
SECTION SHOT BLAST PLANT 

TWO BROOMWADE TYPE YM 750 
STATIONARY COMPRESSORS 
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WANTED 


MODERN U5ED ROLLING MILLS, wire rod 
and tube drawing plant — roil forming machines 
— slitting — flattening and cut-to-length lines — 
cold saws — presses — guillotines, etc. 


0902 42541/2/3 
Telex 336414 


LEGAL NOTICES 


ND, dOLHK of 1578 

In llse HIGH COURT OP JUSTICE 
Chancery Division Companies Court. In 
the MaUi-r of ELMCHESTER (LONDON' 
LIMITED and ui the Mailer or The C«n- 
p antes Act 2M& 

NOTICE IS HEREBY fiTVEN ihat a 
Pern ion for ihe wimdinK up of ilu> above- 
named Company by ibo Hish Court ol 
Justice was on Uu* 2Dih day of April 1ST*, 
presented to the said Court br RENATt) 
CELiN vbose rvElstirrcd office la at anno. 
Vicenza ilialtei Via Del Caraleavia. «W2, 
Italy, manuraciurer ol jewellery, and ihji 
Hie said Petition is directed to be beard 
before the Court siKirtK of the Ratal 
Courts of Justice. Strand. London. WC£A 
-1.L on the 13th day of May 1078. and any 
creditor or contributory of tho said Com- 
pany desirous to support or oppose the 
making of an Order on the said PelitioP 
mgy appear at the time of b&arini: in 
person or by bis Counsel for tbal pur- 
pose: and a copy of the Pelltuu will be 
furnished by the undersisned to any credi- 
tor or contributory of the raid Company 
raqulritut such copy on payment of the 
regulated charge for tha same. 

SILVERMANS. 

S suatford Place. 

London WIN t»X 

Solid tors for the Petitioner, 

NOTE— Any person who intends to 
appear an (he bearing of the said frtWoti 
must serve On. or send by post to. the 
above-named norm- In writiiiK of his 
(fifeaiiou so 19 do. The not lee must stale 
the name and address of the person, or, 
if a firm, Du- name and addn-vs of the 
firm and jnn«i be signed by the person 
or firm, or Ills or their solicitor til any) 
and must be served, or. if posted, must 
be sem by post hi sufficient time to reach 
the above-named not later ibau four 
o'clock in the afternoon of uk- I 2 ih tUy 
of May 1978. 


COMPANY 

NOTICES 


TME SWEDISH LAMCO SYNDICATE 
TRAFIK AB C RAN CESSER C-OXELOSUND 
& CO. 

S'* V*r Cent. Sterling' Deutsche Mart 
Loan 1MB 

Holders of the Bonds constituting era 
above Loan arc reminded that the early 
and Anal redemption ol the above- 
mentioned Banos will be effected on 1st 
June. 1975. in Sterling unless the opt ton 
m receive Deutsche Marb m the hird rate 
01 DM 11.14 to £l Is exercised on or 
before tilt May. 1978. 

In order to exercise such ootlon Bonds 
mast be deaoslted Cioaetncr with ail 
unmatured coupons) with one ol ihe 
Paying Agents on or Wore 11th May . 
1978. loactncr nltn written instruction* 
that the payment gf prtncioal ana premium 
be matte in Deutsche Mark. 

Holders arc advised that it would be 
prejudicial to them not to elec: to receive 
Deutsche Mark. 

S. G. WARBURG « CO. LTD. 

, ^ .-.-As Principal Paying Agent. 

2nd May. 197B. 


PERSONAL 


RELAX & RE-CHARGE l 
ENGLISH RIVIERA— END OF MS 
Quiet Reiidenital Area. Superior 
s/com.. c/h„ ielf-caterine. AA Listed 
Accom. Flats: £3Q-£5D Low (now) to 
£65«£I05 p.w. in Peak + VAT, 
OAK PARK HOLIDAY FLATS A 
HOUSES. DAWLtSH. S. DEVON. 
EX7 ODG. 

Write for brochore or phone now 
Resld. Praprs. 0626-163113. 


CLUBS 


eve. las. Regent stret. 754 0557 . a la 
Carte or Att-tn Menu. Three Spectacular 
Floor Shows 1D-4S. 12.45 and 1.4S and 
music of johnny Hawkcsworih & Fri ends. 

CAft $SVf-^ v 09-S>e;n Street, London. W.I. 
NEW STRIFrjJVSE FLOORSHOW 
JHE GREAT BRITISH STRIP 
Show at midnight and l ».m. 
Mon.-Fn. Closed Saturdays. ot-c37 6455. 


I 

J 
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•SVALL STREET + OVERSEAS MARKETS 


Up 6 despite adverse economic news 


Financial limes Tuesday Rfegr 2 


to 


BY OUR WALL STREET CORRESPONDENT new york. May l 

BRUSHING ASIDE some dis- Philip Morris, which put on $} to Dow Jones Average shed 1.25 to improve the general undertone details on the assay n>nnr» H 
appointing economic news. Wall $Bo. j _ 5.532.93. but the Tokyo SE index hut Banks reacted on the news Hettison Tin shed 10 S .. 

Street made further headway this henneeott Copper, fighting an was 0.31 up at 410 JK with BNS Wales declining 6 cents SA6.40 and Hamereiev a Tints tn 

morning m active trading. at W P U& r export-orientated shares l ° *£pS- v 3A2.05, but Central Noimu put 

The Dow Jones Industrial CurUswvnght, put on « to S24J, unproved initially, helped by last BHP rose another 4 cent? to on 20 cents to SA7.40 

Average registered a fresh but umisa-Wnght fell Si to Friday's Wail Street rise, but * A6 - 5S - although the rest of the Among Oils, Weeks Petroleum 

improvement of SJO at 843.12 at „ failed to gather momentum. Most ? d ”f b * d leaders drifted featured strongly with a rise of 

1 p.m, while the NYSE All THE AMERICAN SE Market investors were sitting on the side- aimlessly- 11 cents to SA16G, bat Antpol 

Lemmon Index advanced 40 cents Value Index moved ahead 0.71 lines ahead of the Tokyo national Some of the higher-yielding Petroleum lost 2 cents to 81 cents, 

more to S.n.30 and rises led further to 337.07 at 3 p.m. on holidays on Wednesday and second-ranking Industrials firmed HONG KONG — Share prices 

d _ by * n , J e, * :h «i 0 r?L e volume of 2.70m. shares. Friday, of this week and also on the belief that the Govern- were inclined to go higher on 

T^™!P , -,7^h n0 V ;r NYSE shed SI to S49! the two awal P0S the results of the J” 6 "* Plans to puli interest rates mainly local buying, with interest 

shores at Hie l p.m. ca leu la lion. have agreed mmcroe Fukuda-Carter summit talks in *«* a httle wrth the May loan, centred In second-line issues. The 

tn.fnt t,.. t hm Lompa es naie agreed in mer>,e. ^ y Si ^ we(c while Finance Houses. Properties Hang Seng index put on L60 more 

Sbindengca fell Y50 to Y1.000 and Retailers also attracted some to a new 1978 high of 48L83. 
and Haruzen Y34 to YS20 after Pacific rose lO cents to 

the Stock Exchange raised their “ ost of the Mining favourites JHKZjIS. Hong Kong Land 5 cents 
margin requirement ratios week fared poorly. t° 8HKS, and Jardlne Malheson 40 

- . , Film mgkErSi x Fn j| p hoto Among Uraniums, Kathleen to SHKI3.T0 ex the dividend 

Fflm and Konishiroku Photo, Investments came back 6 cents to Hon S Kong 

CANADA — Markets presented a weakened on an announcement SA1.70 and Queensland Mines 5 
mixed appearance at mid-session that Naga&c, a sales a^ent of — — » . — 

yesterday following a moderate Eastman Kodak Film, of the US, 
business. .The Toronto Composite n a s lowered Kodak colour film 
Index was 12 easier at 1,030.3 at prices by an average 5.7 per cent, 
noon, although rises outpaced However. some low-nricerf 


Initial hesitation by the stock 
market was attributed to an un- 
expected 0.1 per cent, decline in 
thc March index of leading OTHER 
economic indicators after a re- w B 


Closing prices and market 
reports were not available 
for this edition. 


MARKETS 


vised 0,3 per cent, gain 



y>anis are hcqinninc to interpret Beal Estates climbed 11 J points \jjs. a nd Japan will not consider 
the uptrend in interest rales as ? n __'_ nd ** , and fi y. c other sub- a further restriction on car 

exports from Japan to the U£. in 
the summit talks. 

AUSTRALIA — Markets again 


an inflation-fighting device, ana- "roups made small gains. 


The following stock markets 
were dosed yesterday for the 
May Day holiday: — 

United Kingdom, Paris, Ger- 
Brussels, Milan, Swltzer- 
Vlenna. Stockholm 

razlL 

The Amsterdam Bourse was 
dosed for the Queen's Birthday. 


ly>is commented, 

Teledjne. which jumped nearly 
Sin Iasi Friday, rose S7J more to 
5103, — the company said it knows 
of rw reason lo account for the 
rise m Hie price of its stock. 


and Gas retreated 6.1 to 1,369.3. 

In Montreal, Papers lost 0.72 to 
112.09 and Utilities 0.4O to 16S.5L 
TOKYO — -Stocks closed mixed 
with an easier bias yesterday 
after profit-taking in some 


_ Rnn k 

declined 20 cents to SHK15.50. 

Elsewhere, Stelux advanced 12.5 
cents to $HK2A-75, Hong Kong 
Hotels 30 cents to 2HK13.60, and 
Cross Harbour Tunnel 10 cents to 
9HK11.60, but Hong Kong Tele- 
phomfe ^retrea ted 40 cents to 

JOHANNESBURG— Gold shares 
partially recovered from Initial 
dullness to end with marginal net 
losses fallowing a very quiet 
business. 

Trading was inhibited by the 


On the merger front. Seven -Up, papular* pared early gains, 
an over-the-counter .stock, ad- Trading volume w-as a moderate 
\.m«l S8 m sssj bid in response 2S0m. -shares, compared with 
tn ;<n acquisition offer from 340m. last Friday. The Nikkei- 
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cents to 3A2J20. but Paneonb'- ^ ^ 

vvere cents higher at absence of bullion indications and 

closed on a mixed note following *Aiuo. _ jach pf interest oo. account of the 

light trading. Coal and Allied fell 60 cents to May Day holiday in Europe. 

The release by the Federal SA3.30 on news that Howard. Mining Financials recorded 

Government of SA280m. of Smith has withdrawn from a joint mixed movements. 

Statutory Reserve Deposits take-over bid Initiated by CRA. Other Metals and Minerals were 
(SRDs) into the banking system Atherton Antimony were mostly higher in slack trading, 

to head ofi a threatened tight sharply lower after the Sydney Copper Issues 20 and Messina 

liquidity situation, helped to Stock Exchange asked for more rose a cent and 2 cents to IS cents 

and RL47 respectively, but 
Asbestos stock Msaull lost 5 cents 
to Rl.75. 

The Industrial market continued 
firmly ou sporadic institutional 
demand. Barlow Band advanced 
7 cents to R3.70 and AEC3 5 cents 
to R2.55. 

COPENHAGEN — Stocks moved 
irregularly in moderate dealings. 

Banks and Shippings were 
lower, but communications gained 
ground. Commodities, Insurances 
and industrials were mixed. Nor- 
disk Kabel were quoted ex divi- 
dend at Kr-240. Bnrmeister and 
Wain were a dull spot at Kr.420, 
down 5- 
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l'*Wf : S8in 

LM Mi.nie 25l ; . 

(Minim 91- 

IVnispU imer. . 18i^ 

Uetivvi KhUmai ... 15>, 
liimiiMlnialiaUirk' 261 ; 

L*lkTnpIiiuie : 15J0 

)>hpin K, 1 1 1 1 1 u 45 

Ui«uct i Unit l - 361; 

Ihjtei- Cutpii : 47 

Ikiv Clieiuieal.... 26:, 
Hisv.. 29 1 2 

1*TVVWT 41 

III! ]%iul 1163t 

U.vniii livliiilrie*' 17 1« 

B^jlf 1‘ii-lif-r ' 197 b 

KsM Alililir- 9 

Kniitnaii kanlak.. 5 lift 
lull mi 39 

K. li. A. t< 

Kl Cmmi Aal. l.fio 

Rum 

RmeiMm KlinArii* 

Kiiii-i^ AirKrT"lil 

Kn.luiri 

K.M.I 

KllUi-IInril 

Kimnrk.... 

Kci.yi • 

liVMIII ‘ 

Knnolnlil *.>nu-ra, 

Kill. ll|>|i|. .‘-Inn- 
Kti.-4.iDe lire. . . 

1**4. .'nr. Ikiiten. 

Hi-vi Van 

Klim knU- 

I'l.iri.ln I'.mpr.... 

Him. 

K.U.C 

I-I-I JI..I.T 

K-neitur-i Vli-k.... 

P.-xliim 

KiniiMlii Mini. . 

I'ln-l.-n Minetnl 

I- in. ■*■•(.• 

(’■•ine In.U 

il.V.K 

I iKWk-l t • 

•••ti. V nn-r. lot. 

• . l.T.V 

»>.H. V Mi-1,- 

••ii. Ilvnnnne- . 

Mi. Hi'tni--.. 
lin'd.) ).««l». ... 

eiu-ml Mill? 

(■viieral Mnl-iii... 
lien. Pill., t III... 
ii. aiKiui 

I I- !,. Trl. Kiwi... 

•iMi. lyr.. . ... . 

In-llf-nM 

•m-ftiii Pitfilk .. 

limit 1*11. . 


ais 9 

47 
28 1 3 
27n 
33 U 
37 i £ 


24^, 
425,) 
27 .a 

25 ^ 
9ia 

Ifiit 

15-', 

26 U 
16*, 
44 ie 

38 
46i* 
26 
29ia 
4ii 3 

115 

17 

20 

8*a 

SO-* 

39 


St.Mtk 


April I April 
12 • 27 


Johns Manville.-' ilk i 
JubnwD Ji'tiDMin 76i* ! 
Jobmoa Cnnttwl. 30 14 i 
4<\v lUnumetiu-’g o4i 4 

It . Mart Cnrp 27'a . 

katser.Vluttiini'iii 351; ; 
Kaiser Itidiuim- 2 J 

Kmw-r Sieel 234 

Km j 101; i 

Kenner. hi. 244 | 

Kerr llet.ee...™.! 46 1 

KliWe Waiter 31>a | 

Knnl-erlv CIitk.. 40ia 

Kuppers 235« 1 

Krait 40i s i 

Kiv*erC. 3JIf : 

LeriStnum 334 ; 

Ubb.rOn.Ft.il...; 28s fl i 


■am 

23 U 

lbJj 

16^, 

31 

31 

341, 

331- 

44 Jg 

44Js 

351; 

351-1 

2; m 

3;« 

26 

26l 3 

27 i 

28 ! 

20i, 

20', 

47 lj 

47!a 

3ii! 

311; 

38>; 

fiUli 

14 lj 

141, 

E7.> 

27 j, 

21 .' B 

2l3fl 

25*; 

25 

C9*m 

29 

30^9 , 

ab/j ( 

24 

241, 

bl 

49. j 

20 'n 

19 -ft 

o3-S) 

32l, 

8-3 

91ft 

2D*, 

20 

27'. 

27 

IP, 

11 

12'v 

12', 

40 » 

4L 

9-, 

« -a 


Littcet r.ii.up 

UllyiEl, ■ 

Lutm Induct.... 
rmcktieetiAin-r'ii- 
Lone »i*r Unis... 
U-ng l.-laail Ltd. 
loiiiriatia Lund.. 

Uibrln.il 

Uh-L.v Sffirta.,.. 
L’We Vun^vl'" n 

MacMillan 

Miter H. H 

U[ii_ ilaiicier ■ 

M>|.m 

Marathon Oil 

Marine Vliil>Hi.,l. 
Mar'liitll Tielil . 

Mat L'cpt. Mcre- 

lU A 

Mi-Ueirru.-t 1., . . 
Mvl'miiifl I bin" 

U.-T.rau Hill... . 

Meini ire.t 

Met. k 

Merrill 

Vleia l*«Hr. 

Mli.U 


:% Inte-KliK.... 

■m-u 

•i««i- 

-Uni- Aiktuau,, 
'tliniibia tin*.. . 

i-lllll.l-'H 1*111 . 

■in.l'ltl - All. 

1 n:|.ijsli.«l 1 .I; 
-lil'-O'lb '1 Li; . 
'-.-''i 'til K.'l .,11 
t.M l.. l 
• ...Ml.llll. 

1 .I..- 

. . I. 1. |„. 


..ciilnl ti'j.. 
■ ■■n> huioiI 
, m-ii- mil Tel,- 
1 1 * ■-• I fata... . 
-■ initialw.... 


•I I 
•564 
23 V 

49 «h 

144 

424 

20-1 

12 

28 m 

18. n 
18. u 
401- 

15«.» 

27 *, 
39- 

1 1 ’-j 

34**.- 

ill; 

23 
23 j 
J9..i 

iOl; 
28. 
I64 
=8 .1 

SI* 


— a 
36 
23 JB 
49 
14A, 
424 
204 
12 
284 
>04 

19 

39 , 
l&lt 
27 1, 
Ji • 
38*; 
111- 

21 
25 
2 1 4 
39-. 

42* j 
JO-, 

20 
16 
294 
504 


n.ii.-uc. . .... . . 

I.omlrii-ll H. r 

i.Mi.lvwr Tire... 

tii mill 

I'ifni-e W. If., .. 
tit. At tan I'aelea 
lilt. V.irlli lttin.. 

lil>-rh>MIII'l 

0 nu a MViteni... 

I ■ lilt ll|> 

ll"lilH,rl--n .. . 

llD'IIM Milling.... 
llanit«.-hl(9K*r. .. 
ll»i. 1- 1-inn • •• 
llein.-e H. J 

Mi-iil-l.iri 

Il-nlill l*ii M'*l. 

II ■liila^ tuni 

ll'-UlirtMBi- 

Kimt-v «vli 

u.ntt i 

M-.>i,i.(.iirp..\iiiei . 
Hoiimiiji Sar.t.aii 

1 IwOtilTi.A illnn 

llutli'n ,K.F.i 

l.(\ Inilu-trie-.. 

I.\A 

j (uicerviUibitHl... 

In In ii> I iSltrl 

h.-ilc 1 *., ' 

imeioiut Knout 

1 dai : 

lull. Fla.min, 
lull, Hilm-'lvi . 
(ml, VI in A l iit-ni 
4'ti. Mi.lin-i-i... 

I IK- 

(till, I'ai-?! 

II'K 

Inti 1,'vt 1 fur...., 

I iii . T«.|. X Tel. .. 

In. #in 

In" n Hr.;!. 

IT Ini.-riuimnnl.i 
Jim Hauer 4 


ii™ l n 

lt>4 
494 
62 '1 

29 -t, 
20 
654 
194 
27 1 - 

30 Ja 
2b 

6:? 
2B> j 

1604 

274 

221; 

17o 

274) 

27 ia 
8'-> 
23ia 
14 
134 
244 
59 
34*i 
16: : . 
SI -4 

084 

Z7v 

751- 

174 

324 

5U-. 

12-i 

294 

26t; 
11 
15J0 
24 
401; 
56 >> 
404 
14 

84 

265 

324 

30-j, 

41 

244 

15.i 

411, 

31 

!U 

5U- 
1U 
36m 
Um 
52*1 . 


274 

16*< 

49^ 

51.; 

•294 

274 

65 

19 

30 1 a 

251; 

n-' 8 

271, 

162 

1 265ft 
21-3 
17„ 
274 
27 i 8 
84 
■ 24 
. 14 
, 135« 

. 24 
57i 2 
34 
16l« 
52 
a9 

741, 

I »3(j 

33 
50 
12. a 

29 
2b*a 
114 
154 
234 

40*, 

56% 

39 
13-a 

0|J 
261 
US if 

30 h 
414 
234 
15-1 

40 , 
29 « 
II*; 

3 1 V. 

ll, 

36sd 

114 

324 


lll4l-«l|.|. 

Mnran J.r 

l!tturi,li 

•Mill pl.t •*.! 

'nil*. 

Nub-el in-:inr*i.. 


\m>, Oijlil/e--.... 

\nt. Srrvut- ln,l. 

Nntii.nal Steel .... 

.Nal-ii.in- 

A Cl! 

Xe[-* ane lint>. •• 
Vn hru;Un,l El. 
Vet Kimhiiilti.-! 
■Niagara .Mnlmuk 
Viansta Sliare. ... 
V. la. Im'usiw. 
Viirl.iilt VVV-t em 
V.etli Val. Gn-.. 
Min. Male- V" r 
Nllitie-'t Airlim- 
Atliue-t Uau.i.r;i 
\.-i 1 «ii Siinxri. .. 

'Vi n'OQlal Settnl 
OriIW jib l! i it... 

■’•Inn E.iiii.ii 

Olin 


Orentassbiia....- 
tjwena Lett img .. 
Owens 1llin.ni.... 

Pnvine Oaf 

VselUL* LkshVini* . 

Par. I*ut, .V Ll... 

| I 'mi V in VI. ,||i| \, r 

] ritrser H.iunniii. 

, IVoI-hIv Im. . 
IWi. I’li. A Lt... 

IVimi .1. C ' 

Kenu i.i: 

Ki-tlile- Oina 
1%'ipl.*? liar 

iV)IM.1’ 


Perkin Liuier 

lVt ' 

Pb-ei 

PMp- Oi.ll-e 

Pliilaileiplna Klc. 

1*).II.|I Jl.irrir 

I’hillipslVipiVm. 

Plli4nn v 

PltDeV Bonn.... 

Hittsl.-n 

PlersrV Lt.! .lL*li 


34 Ja > 
45J0 1 
19 . 

2Us 
1933 ! 
19 

k2:« . 

40ie 

14 

61- 
11 is 
«Ui 
347 3 • 

36 
461; 
laU 
224 

ii 514 

46:,- 

£6 m 

304 
2IJ« 
42 
55 i« 

184 

36m 
35J? 
EX 
66 1; 
534 

Hi 

37 4 
51 
30*i 
174 

22i 4 
15:, 
321; 
364 
504 : 
204 
22* ’ 
33-i 
Msj 
10'.; 
171; 
271; 

38 ? v 
U4 .. • 
27 
^5i; 

20 

24 4 
49 
174 
16 , 


22”; 

tAI; 

21i; 

23f; 

184 

20 J- 
61; 
25 
25 
all; 

4(4 

*8.4 

« -i 

56-. 

293; 


19 

30 

22s* 

64 1 ; 
345, 
3&>; 

23 

24 Se 
174 


30.'8 

741s 

30 
34ie 
27 J0 
334 

14 

23ia 

101- 

244 

464 

314 

474 

231, 

47sg 

31 
334 
284 

34J; 
44 m 
18s a 
214 
1870 
18 ia 
23 
4070 

14 

6 SB 

115, 

411a 

' 344 
56 
4750 

is 4 
23 

25: s 

465« 

a47„ 

29*; 

ZlJe 

394 

aSJti 

lBJa 

36i- 

34*3 

504 

66 

53 

47i, 

434 

37*~ 

50-4 

295, 

17 

2230 

15 4 
314 
35'; 
491- 
204 
234 
33'; 
141’ 
10!; 
171; 
27 4 
39 

*6* 

25*, 

194 

c4 

48!; 

17*t 

164 

22i S 
634 
*11- 
234 
ia-* 
ao's 
64 
*5^ 
24 5 5 
aisft 
414 
-S’a 

364<i 

/fljj 

194 

344 

29*i 

225a 

184 

64i0 

324 

Jfl'j 

22-4 

2430 

17-j 


Stock 


Inv. S Prem. S2.60 to £—110% (109}%) 
Effective rate (1.8245) 473% (475%) 

s 


April I April 
23 


lie.-km 

Reynolds .Metal s.i 

WeynnM* ll. 4 ' 

UkhW Uerrell.i 

ihvkn-ell Inter... 

Rubai A Haa- | 

Ruyal Outi.-b. | 

RTK 

Ruse 

Kviler ay stem.... I 
saieway Sluts.-... 1 
■M. Joe Minerals J 
Si. Regis Paper...! 

santa Fe tints 

Saul I nmc... I 

Saxon I uds j 

iScJilli.- Urea'ing..! 
Sell 111 niber-er..... 
SCM.. ! 

So. -It PoiM-r. | 

Sc ni I Mr#. • 

Suiblr' 1‘u.jl Vest | 

CpDtain wa... .) 

Sowrani ».i 

SoantiO.li.i I 

Sears H-vliuck 1 

•SbUCi* ! 

-Shell UU I 

SIil-H Tramport ... 

M-nai ' 

sigibsleOirp 

•Si m pH. -in- Pali...! 

siuiit-r i 

Snnlii Kune 

Subtrun ! 

Suatlalnwa .... 

Siwiiiicni t.al. Eil 

Si<u( Lorn I'n. ' 

Slhii. Nat. lie;.... 
>uiithern Pailii'-.! 
Suull lem Ra i ln*y; 


45 

313a 

608a 

224 

33 

344 

6030 

164 

124 

19 

403* 

281- 

28I S 

39 
67 b 
6 

12 
71 1, 
1870 
144 
213* 

a 

3130 

233, 

133, 

253, 

343b 

33s0 

40 
5912 
s5'; 

ism 

224 
62 
2*4 
383ft 
254 
1630 
53 >a 
3HI- 
494 


uililauii ' 

.Vw’k Ban- 1 tare- . 
Sperrv Huu.li....: 
Sjeny Rami 

Sijinli 

Slant Inn | l'n,nil-.| 

Sl.l.lfilt.^tlimmin' 
Mil. Oil Indiana.. 
■•M. **U Olin...... 

MnulT i. Iienib.a). 

•Sieriin- Dni#.... 

sl.i.li-Uaker 

Suit l'ii, ... 

Nnnil-tran-l- ' 

snilfi • 

iHnlK-'lifl'...,.... 
l'rktr.mi\ 

Ti-ifiiini- ■ 

Teles • 

Tt-nurt' j 

Tnor-i Pelp.Ieuirt- 

Iptaiv. 

Tosjl-^uIi 

I eju»» lll^t.no 

h tie Oil A: Lins... 
1'tM.i l-iilnlet...' 

fnne lilt.-. ’ 

■net. VI in-.nr 1 


254 ' 

26-4 . 
18l s ' 
J9ifl 

a* 4 

237* . 
43J0 : 

an, 1 
eei, 
40s d , 
15 • 

Sf ; 

43 i 

26 j 

) 0ifl 

903, 

963, 

5i, 

32 > 


- 9s a f 
26 

I8*a < 
78 ' 

ai7a I 

X9»t 
451; 
28 


443a 

314 

584 

223« 

323, 

333, 

5770 

1580 

I 

184 
, «3* 
284 
28 
384 
7 

65« 

121 , 

69 

19 

145fl 

213, 

84 

303, 

23 

1350 
254 
333b 
43 4 
404 
38*, 
a5 4 
125a 
22 4 
61*4 
*4 
283ft 
264 
161a 
331a 
424 
493a 

‘ Mi, 
264 
184 

39 
244 
231; 
4S 
5QI, 
t9 
SOT* 
14/0 
5s 
4Lt, 
4lt a 

253, 

lOJa 

40 ia 
867 b 

54 

314 

9ia 
26 
XSSft 
76ig 
32 
2u 
444 
28 


Wiiiiken < 

48ift 

48J, 

Train.- j 

34:1ft 

33 

Inui-.nierfai • 

IS-'t 

15i, 

fninv.il- ..1 

19sa 

19 tg 

Train l-niMU 1 

36 

3ul* 

fran-HHv lalr'n. 

24Jft 

241ft 

Trans HbrldAir.) 

18le 

17-5* 

Trai tdlc-r- ! 

333s 

33: S 

TnConllneuial .i 

2018 

201ft 

T.R.W • 

3HSfl 

37T a 

Jtftb L Moiurv F"v 

29 rg 

291ft 

t.t.U 

254, , 

24)a 

IAKGU 

23i, 

24 


l 01 

l OP 

I llilvl <•- 

I title. or At.. 
Lyrnii l«flltt.nf|i .. 
I nil'll llirttl-lr,. 

I nt.iii « Aininetev 
(. ii ".mi On I alii,.. 
I uum I'aLilt.; 

t-Dirot-a! ; 

CntU-ii Btainji. ... 

l"SBanintit.......j 

LSlfyinuai- ! 

Cs Sue 

I.s Sleel 


204 
A i, 
36V 
634 

147a 

41j, 

esa 

493ft 

so 


a 

31s e 

Z4H 

264 

283, 


2u4 

20>a 

367 a 

524 

147ft 

42 

fa 

494 
49 s, 

313, 

244 

254 

284 


Stock 


Apri 

28 


Woolwortb. ( 201a 

/taps!* „.l 164 

Zeivllh Radio.. ... 147 B 
lt.S.Tira.1 4% 19&1 f9430 
FS-Traa, 41%76/W 1814 J 
(7^.90 Day billsj 6.34 a J 


April 

27 


2030 

4 

484 

164 

144 

1944 

ten, 

6.38i 


CANADA 

Abitibi Paper ' 

iMjuut.Eanle • 

Alcan-Mumlmuni' 

-Vl#uniaSu-e| | 

Asbestos j 

Hank of llont real! 
Bank Nora deotia! 
Basie Kwcutvei-l 
Bell Telepiamo.—j 
Bow Valleylnd...! 


124 
4.50 
317 a 
193a 
384 
19a0 
204 
S4ft 
65 'a 
26 


BP Canada | 14l s 

Unuuan 163, 

Brine i— *4.00 

Cal #ary Power.... e&i. 
Can i flow Mnien... 124 
Canada Cement.. 03, 
Canaria MV Ion.. 123a 
Caitlntp UnkCmuj 27 4 

Lana- la Iihiunt ( flB4 

Call Pariho 184 

Caa. Paoifio Inir.J 194 
553e 
4.05 
9 


L'an. au|ier(*il.... 
t'arlingO’h'ede.. 
Casmlr Abeetin... 


Cbietrata 

CofllllHM | 


204 

274 

Cons Baibur»t....| 273, 
i.'u,iHimier f.Ta,....j 173a 
One In, IteaouroeJ 76V0 

Coarain Ifioli I 12 

Uaon L'eviiut b4 

Uoni«.,n M ine* ... 693, 

Horn Mine- 741, 

Umno Putn.lenni 62 m 

Unminion Undue 24a® 

Oorutar. 173, 

1iup.Mii 134 

Fali-un'tw Ankle. 21 
Font Minor Can.. 76 


Oeiv-tar- I 

i.iuuu Vel'w Lniiel 
Unlr Oil Camels 
Han- her Sid. Ca a. 

HpUin-er 1 

Hume Oil -A' ) 

Hudson Bay. Via#] 
Hudsou Bar...-!tl 
Hudson Oil t Ga*J 

I..V.C ! 

Imasou .....J 

!ni|«rlal Oil „! 

luoO — — j, 

Inda I Lana. la 

laiautl Nat. Lias J 
Int'p.rPifMfLineJ 
Kaiser Ko*jukvsJ 

LaurtFiuCor]i,...j 
Lobtaw Com.-B*;, 
Me'mUrn Blt.aill. 
llswey Fer#u«iE 

McIntyre 

Moore Coirm.—I 
Nunioria llini» II ,| 
Aomen Kner#j-„, 
A'tba. Telttitm.- 
A'ninau lMI Jt Us rj 
Uabnood Pvt-'m 
Psuiic CopfiorM., 

RaellioPet roleumi 
Pan. Can. Pet'tu, 

Patio" I 

Peoples Dept . I 

I’bwe Law k 011-4 

Place rlHlvelu) >ni tl 
P-., a er l.L-r p. in. L 'n 

Prose -I 

Queheu Stut#eun' 

Kaji#er L*i| ; 

Reel Stan | 

"’lo AIpsiu.. 


26 

107ft 

273, 

04 

323, 

393, 

104 
181 B 
401, 
173, 
32 4 
ISTg 
I7tft 

114 

lifts 

14r a 

143, 

8 

4.X0 

194 

1*4 

S3 

323s 

254 

16 

293, 

»7 

4.75 

L.S2 


t*.Tci;I;iw1i0;u. > a... 40jft . 404 
I’V Imlnnne,....: 21.0 : 21 ■« 
l irginia Blivt— X33, 134 


P.tiar-iii 

I'-'O.-IUdi. t.Uv„. . 
PI**.. Iieln-tr, 
I'r.1 u-r dctul'll-.. 
Pult*-rrve P!«t- 

f’uliiiinn 

1‘lir^-M,. 

S)'uker L*atr— 

Rspitl Auteni.-an.. 

lUrthrou 

KL V 

Ke|aibl>« blwi—i 


32:. 
15 
1:7 7 j 
E4 1; 
-3-V 
31 'i 
1717 
224 
9iS 
411, 
283, 
253, 


32*3 

I54 

-■4 

82 

23 - 1 

Slid 

17'j. 

21'; 

4075 

zei, 

Z5Je 


Walsreeii.. 

Warm 1 • Loutuin. 
I4twi-Un'.'eil 
j lV«|eJlnn'mtni 

I IVell-KHnn. 

} lVinti-m Bniiniq 

J 'V'cvImi, A. Amici 
Wi-itir:* l.niuu... 

Vu-llb^liM- El.a;l ' 
"«vnit 

"eVi-Hiaeuier .... 

VVIuri,,aiI 

WliiitlVn. Ind... 
WilihtniOt,. ... 
Wiaivosm ElelrJ 


207a 

381- 

/&b0 

/3l- 

^84 

37 

254 

165, , 

204 , 

b5s8 1 
25-', [ 
234 

2233 l 
18 

264 1 


2130 

aa 

24 

291; 

£54 

161; 

20 

464 

253a 

234 

324 

17r a 

274 


Royal 8 k . ut Caij ] 
RuyaJ Trust j 

Sceptre R'cnurvesi 

Seagram*. 

Shell Canada ! 

Sherrill 'i.Mino 

Siebeoft O. tr, 

Slmfwon«„ 

Steel of Canada... 
■?ieep lt-di Iron ‘ 
Teytcv' Canada ...| 
Toronlo Dom.Bk.i 
f ranfiCanPipe Lm 
Tran, Mount Opsi 

Tnwi!, | 

Cniuu CiflK 

ft-L MwoeUtnea! 
VValaer Hiram... • 
We-lCca-i lras.l 
Wwton Oeu j 


364 
33 4 
1630 

з. 90 

и. &l 
284 

14Ss 

134 

l.lu 

s7 

104 

004 

283, 

IB 

8 

2o4 

144 

4.7D 

244 

54 

£45g 

2.41 

404 

Idly 

1470 

B7a 

ill 

Ivia 

7 

£21, 

334 

16 


12S0 

4.46 

313, 

1930 

S&>, 

204 

64 

653s 

264 

15 

I64 

f4.50 

463, 

12 

tti, 

124 

274 

194 

18 

19 

554 

4.00 

9 

193, 

es 

*?* 

694 

744 

624 

241, 

173, 

134 

2070 

764 

26t| 

44 

284 

04 

421* 

3950 

tea, 

384 

413, 

174 

32 

19 

17T» 

1130 

It* 4 , 

144 

143, 

84 

t3.9B 

194 

la 

223, 

327g 

254 

164 

304 

2690 

4.90 

1.76 

344 

327a 

Ibln 

t3.B5 

0.81 

£84 

1450 

14 

1.10 

35 

lu 

301, 

29i a 

18 


8 

26 

144 

4.66 

243, 

24lg 
2.42 
\ 41 
I 184 

I 141- 

ur 

1 v 

! ill; 
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MOTES : Overseas prices shown below 
exclude S premium. Beleian dividends 
are after wltbboldlng tax. 

4 DM30 denorn. unless otherwise stated. 
V Ptaa-aOO denorn. unless otherwise staled. 
4. Krj.00 den out. unless otherwise stated. 
<1> PrsAOO denorn. and Bearer shams 
unless otherwise sailed. 1 Yon SO denom. 
unless otbenriw stared, s Price at ifrn a 
of Buspensiou. a Florins, b S chflllnKa . 
c Gems. </ Dividend alter pending fights 
and/or scrip Issue, e Per share, f Francs. 
0 Crass, drv. h Assumed dividend after 
scrip and-’or rights issue, it After local 
taxes, m % tax free, n Francs: tad tiding 
Unilac div. r Mom. q Share spUL sDiv 
and yield exclude special payment, t Indi- 
cated div. u Unofficial trading. 0 Minority 
holders only, u Merger pending. • Asked, 
t Bid. 1 Traded, t Seller. ? Assumed, 
xr Ex rights, xd Ex dividend. xc Ex 
scrip issue. xaEx an. a Interim since 
increased. 


U.S. COMMODITIES 


Copper prices move up 


COPPER raffled on commission house 542.10, July RO-fiO. Sept. S30.M. Dec. 
stoDrius buying. Precious metals rased -572.0®. Jan. 578.40, March 58&J0. Salem 
on apecnlanvo UtmUatlon ahead Of the 10.800 lout. 

week-end. Coffee dosed unchanged lu Suyawa ua - M ay 721-723 0881. July 
mixed activity. Cocoa eased on dlsap- 702-703 1782). auk- 677. Sept 640, Hot, 
pointed long Ugutdatiofl being aUaortwd soaiu, Jan. SUi, March 623. May 625426. 
by trade buying. Sugar was slightly nSoysbaan Meal— May 176.00 (17A3S>, 
higher on week-end boak&madng. Sosa- July iT7j8B-lI74i (177.101, Ang. 176.74- 
boons dosed higher on commercial pricing 176.GO, Sept, 1 71.06, Oct i6B.cs, Dec. 
in the oil. Sacho comments. ■“ - 

Cocao— May 148.60 052.03). JtOy lid. 70 


JbbRT 


(149-55). Sept- 145.60, Dec. U7.6S, March 
133.33, May 130J85. Jotr 128.08. Sales: 

961 lorn. 

Ca ff e ,-' 1 c ■* Contract: May 174.7S 
1174.50), July 154.90-134^3 064,05). Sept. 
13S.40. Dec. 12SJ35. March lfflJ0.U8.75. 
May H430-U5.M. July U3.5&-U3J0, Sept. 
ua.flO-113.OO. Sales: STD lots. 

Coppot— M ay 5BJ.0 (58.101, June SSjGO 
(SB.60I. July 60J0, Sept. 61-20, Dec. 6Z.7D. 
Jan. 63J0. March HM. May GSJB, July 
68J». Sept. 673. Dec. 83.78, Jan. 89.20, 
March 7020. Sales: 6,080 lots. 

Cottta— No. ii 


18330-164.00, Jan. 16430-16630. March 
moo. Way 1E9.90. 

..Jmreahean Oil-May 26.45-2830 <28J8). 
July 26.0-2630 (3337), Aug. 35LS5rSJ0. 
SepL 24.20, Oct 23J0, Dec. KAMUB. 
Jan. 52J&. March 2L90-XL93, May 2L65- 
2L60. 


new york, mn as. 

fa per 380 ffly-pqg. eg Agrtaatae 
ortmtow day. puma shram 
hoik tank eus. 7 Grata per 56 
tix-warehoosa, SJIOMwahd lots. f3a p- 
tmr nma tor so-omm uoMa nr SSL 
per cent pomy delivered NY. lew 
per troy ondee ex-warahouae. 
contract in Ss a s haft too for Mt tea- - 
of MO abort nos defrrcrad fob ££ 
Odcago. Tobdo. St, Looto «Bd Atemi 
-Cents per bnrid In a»^ 

TtCeatn per 2Mb bcsheL SdBssTnL . 
46* hrahel es^ranhcRoa. li Cent, w 
brabd eoHrarabrara, l.m*a£. 
»ts. 1ISC per tome- ^ 


An British commodity markets 
remained closed yesterday for 
the Hay Day holiday. 


Sorar-Na. U: May 7.47 47.53). July 
7J0-7.81 f7J3S>. Sept. 8.16, OCL SJ4-R25, 
May 57-80*57.13 (56.96), Jan. &50-RS5. March 9.04- May 9.18-921, 
July 53.60-38.74 (58.67). Oct, 6D.B0. Dee, July 8^4. Sept. 9.40-3.48. Sales: 3.038 I0DL 
61.S0-6LS5. March 62^0. May OL35-KL55. Tin— 507.00417.00 adted (516.80430.00 

July 8S.76 bid, Ota. 83.S0 bKL Sales: adkedv. 

423.000 bales. -Wheat— May S09-S0U (3931), July 

‘Gobi— May 18S.M Jane 170.69 ^ *** 

(171.70;, July 171.60, Aag. 172.78. Oct Mar 

174J9. Dec. 177.00, Feb. 170.30. April. 1 f IK 

isua. Infle 1B4A0, ASS. 1ST.98, Oct 1S9.60. ^SSf ^ iS«W? 

Dec. U3J0. Feb. 195JK). Salem 8,000 IoS SsJO 1 ^ 9 ' USM ™* 

ILartf— Ch/tago 1 raise not available ttOais— May S3530 bid (SUQ bid). July 
(25.00 nanU. NY prtme utesm 23.00 7S_fW rrr.4u-77.e0>. Ocu 76.96 bid. Dec. 
asked (23.50 asked). 74.30 bid, March 7-1 JO. 

tt Barley — Ms? 77.00 06-80). July m20 
bid (7720). Oct. 79.00, Dec. 77.10 bid, 
March 73 JO. 

„ , SiFlaxseed— May 250.90 bid (244.10 told). 

IPIathHtm— July 2JUU0-212.7D (212.70). July 254.40 hid *248.00 bldi. Oct. 254.80 
OcL 21420-214^0 (215JB), Jan. 316.00- ashed. Nov. 254 JO bid. Dec. 253.50. 

2V7 V0, April OlS.TWnsjO. July 25*^0-222.70. tljWhtsai— 5CWRS 13J per cent DTOtedn 
Sales: % lots. content df SL Lawrence 163.54 (lELSl). 

fSBw— Mar 487.10 (497.00;, Jane 489 JO AH woo per pound ex-wa rehouse 

laOftfaft, July 503.00, Sept. 510.30, Pec. unless otberwlBo stated. per nor 

62L8B, Jan. 52a.H, March 53190, May om>o»— KMHkzncd lots, t Chicago toose , 


tMaize— May 251-250} i248iv. July 2481- 
246} (248), Sept. 1444-244. Dec. 2451-245. 
March 2S2, May 256. 


FINANCIAL TIMES 

IMoath agrj Yam 


Ape. 29] Apr. 27 


838.94 B38JB4 


•go 


868.61 \ 272-90 


(Base: July 1. lSSff=U0) 
REUTER’S 


April 2E 

April S 

7 Month ego 

Teraop, 

14B6.3 

1467.; 

1 1434.6 

1714.4 

(Base: Sestanfflcr IS. I63l=««6 

DOW JONES 

Dow 

Jones 

April 

28 

April 1 MontbTTf 
27 ago 1 ap, 

Spot 

Future* 

360.73 

349.32 

368.11(364.08^30.04 

349.321363.38(409^0 


MOODY’S 


Usody'e 

April] 
28 | 

% 

II 

Month 

Y* 1 
■«u 

Sple Conunty 

900.2 

!900.00j 

908 JS 

Sai'- 


(December 31, JSSlslW) 


Germany 6 ahead In Invest 

FINANCIAL TIMES. REPORTER j 

CLOSER INVOLVEMENT be- manufacturing companies, and J- M. Samuels and Pi C. McMahon; 
tween the financial institutions whether in return the companies Anglo&erman Foundation Jbrflu 
and the company sector, and a will be prepared to relinquish Study of Industrial Society . ' 

diversification of building- society some of their managerial inde- - 

investment outside the bousing pendence. 

field, are among the maih re- While pointing out that savings HONG KONG 
commendations of a report spon- f n ^,6 have fallen behind 


Hong KongS 


Gan. Loan 1948. 


sored by the Anglo-German tbe TeveTs recorded in Germany, 
foundation for the Study of -th e report is more concerned 
Industrial Society. with their distribution. Amalgam*** sabber-, 

The 370-page study finds that it finds that the government Bovratem 

West Germany’s post-war policies and household sectors in the JJira Light a Power — 
on saving and investment have u.K. have been high borrowers, 
been far more^ successful than while the industrial sector bag SameartxMir Tmmei ; 

those Of the UJC. low borrowings. B- Asia A'avifiatici n „.._.. 

Their success has arisen The authors' recommendation teSSI bS*::: , 
largely from Germany s econo- include the provision of more HongKoogKowiraaWwj 
tme policies ana tbe consistency long-term loans to industry by Wong Koag fowi inveat J 
with, which they have been the financial institutions, and an 
applted. increase in the level of gearing ww™ 

Britain now needs to increase jp the company sector which is inwr. p»dncis«nrtut*_ 
the level of investment In manu- regarded as acceptable to J*ouaa Matheoan^. 

facturing industry. If this is to investors. 

be achieved, a consistent policy In exchange, they argue, com- aCTiw^r ‘ 
is needed from the Government pany Boards ’’would have to Boothn. jpiw. P mp^., 
and the banks as well as Indus- give up, or at least share, some B° u . t baea Toxtiia 

try itself. - - - *■"«» * 

A Key issue, the authors 
argue, will be whether the 
financial institutions are pre- 
pared to invest more of their 
funds long-term in loans to 


of their power and be willing 

to receive increasing interfer- T**su*Corp tj HaagS 
ence and representation ” from J^ le « Jnok Marten 
banks and institutions. 

t Savings and Investment in file Wrotw 

U.K. and West Germany, by 


April m 


2.50 

2lTsO 

iiso 

11.60 

4.2s 

6S.5 

4.478 

18.60 

mTto 
— 1 


April V 


L89 
13 • 

tSSJKl 

LBS'. 

114a. 

1 4J0- 
(tesjxj 

Am,' 

17 JO' 
7-23 
1440 
12L20- 


4.47&J 4,175. 


10J50 

13.30 

6.76 

3.40 

8.40 
0.48 

7.06 


3.40 

2.16 

ASS 


10-20 
12.80 
6w20 

2.40 
8P0 
70.46 ( 

U5 

* 

3JW to . 
5.03 
2.U 


xd Ex-otvwrad. t Bayer, j SeBrc. - 


GERMANY ♦ 


April 28 


Price* 

Dm. 


4- or 


AEG 66.44-0.6 

AiUaiu V enrich-. | 4S2 1 + 3 

BMW- « 228.5- +3.5 

Bayer 135.8 ! -D.3 

Barer, Hjrpr»....._| 277.6'— 1.4 
Baver.Veretasbk.! 300 +3 
CU*IntJS>Uwrt«, 165 [-3 
Oommenttianlc-... 223.S+1.0 

CootChumnl. 73.0+0.8 

Daimler Benz..— . I 295.6'— 1J5 

I»ej>n»» H45J«a 

Eknuaj' 156 ' 

Dratuche Book....' 291JBI + IJ8 
DremlnerBank....| 241.0id‘ + 0.4 
DFskeriwirZaait., 140.51+15 

Gutelioffnuui' j 

Hb[« jr Lloyd j 

Ha rpeoer..'. 

Hoerhttt 

H'wncli ... 

Horten 

Kali und Salz...... 

Konitaiit J 

Kaulliuf I., 

Kk-cknerDUlOG.. 

KHD_ j 


190 

us i*a 

276 1 + t 
131.7+0.4 
46.6 +0.1 

121 l._ 

136 1+4 
296J'-2i 
204 ,-l 

89.5, 

172.6]+0.5 
94 

, 236.5!— 1.0 
Lowenhtau 100.... 1.500 a(— 2 

Luftbanaa..„ | 106 |+1 

3(AN | 175J5i— 1.3 

Jlannenuaan,_...| 162-21—0.3 


KflD.™ j 172.5+0.! 

Krupp 94 ^-1 

Unde 235.5!— l.C 


UcUll"& 

M uturbener Bock J 
Neckertiwna— 
Piw»»s DM 100. 
Rhein West Jilect. 

bclierlaj' 

rilemen* 

Snd tucker 

Tliy«henA_G^ | 

Varta 

VHBA 

Ven-lnsA Westfik 
VoiLftnu^en 


163^1- 
206.fi. 

650 +25 

114 

lOB.al+0,8 

180.5! 

235.5+1.5 
871.6, + 2.5 
247 1+4 
117.2x1, — o.3 

174 J5- 

104.6-0.3 
286(d)— 2 
203.2. +1.7 


Div. iYh. 

% \ 


2.0 

4.4 

4.6 

3^2 

3.0 

77fl 

3A 

3.5 

4.5 
3.2 

3.7 
1.4 

3.2 

5.2 

3.3 

4A 

4.2 

3.3 

3.4 

5.0 

i5 

3A 

8-3 

3.3 

3.4 

4.3 

2.4 

1.6 


6.9 

4.2 

2.9 
3.4 

4.7 
4.0 

5.7 

3.2 


TOKYO f 


April SB 


*PtVe 

yen 


, + OT 


-7 
1-10 
+ 4 


+,1 

^13 


ts 


Div. I 

X 


25 I 62 


AMSTERDAM 


* Toronto prices: Montreal prices 
rat available, t Bid. * Asked. 
S Traded. T) New stock. 


April 28 

tUmlri (FL-20) .... 

AL/iHFL30i 

Uffcni Bnk(FI.I00; 

AUBV iFLW) 1 

Aiuralmnk (FIJD) 
UliePkurt 
B»iloiW*a,' miFlti)' 
UurlirmTeUem Iui 
Rlnerie V tFl 20i.\ 

Run iaX.V. Ben reri 
BiiroLVuuTntFI.IO 
G in Bncailca tFIC« 
Helneken(1786)..l 
Horijjwens rFLEOjI 
H. ual er D.(TLlTO)| 
K.L.1L (FI. 10P)..- 
Int. Mullcrt I30i,..j 
Soanleu (Tl-lOj.-.i 
iVat-Vol InJUFllO; 
-NedCredBWnJU 53.1 


ffed M1H BktFI.&Cil 

Oi-e i FI. 30) 

Van Oviirrmi.., 
PWtlived | FI. 20j.i 
Philip* i FI. 10) ... 
RjnSebTenFl.loq 
JW*wa (FI. SCi,„. 
flollnin (PL S0»_.i 
Horen lo (FI. 60) J 
K'i.valf)ut«*h(F1.20 
dlavvobura— ... 
Stevln CrrpiPI80i] 
Tokyo Fte.HMu.S 
linilerer (FL 20). 
Viking Res.lnt(3lj 
Westlan’du. Bank 



Asabi Glass * 343 

Canon I 498 

Caato 690 

Chinun 373 

Dal Nippon Print 650 

Pnjl Photo 8B6 

Hitachi j 234 

Honda Jlotpra 687 

Horae Food 1.240 

C. Itob 225 

I to- Yoked..— 1,200 

Jaooi — 605 

J.AJV. ...12,670 

KanflalBloct. V*. 1,080 

Komstsn I 334 

Knlwa — „i 284 j-2 

Kyoto-Cwaralc ...13,630 i— 20 
Uatausbita Ind...- 741 — S 

Mitsubishi Bunk-J 278 L 

.Ultaubuhl Henry. 133 !— 4 
Hitsablahl Oirp..( 436 i— 4 

irittniACa ! 3n0 I 

Mrtsuliu«Ul 1 560 1 + 8 I 20 

Kippon Denso i 1,360 UlO 15 

■Nippon rihlnpao.J 679 1+4 12 

Mraan lloiyia....' 80S I 16 

Pioneer^. '3^830 1+40 48 

Sanyo 249 [—1 12 

Sekirel Prelab.. 915 {+2 30 

rihlaeido -...i 1.080 +30 20 

IT- - 1.830 -20 40 

TBiftbo Marine I 241 '—2 11 

Tateda CbemicaLI 365 1—6 15 

TDK [2.080 [+10 3U 

Teijin f 181 ; + 3 10 

Tofciy Manue 1 501 S 11 

TpkVo KlwA Pow'ri 1.060 (+20 8 

Tnkj-o Sanyo ; 318 i + 3 12 

fofcy<»Iilhanra...l 143 • 10 

Tcnny ...: 143 !+6 j lu 

To.n<a Motor ) 949 i+6 j 20 


Yld 


2.0 

12 

2.1 

2.7 

1.6 

1.3 
2.6 
1.5 

1.4 
2.7 
1.2 
1.1 


10 
18 
15 
36 
20 
10 
12 , 4.5 

13 * 1.5 

14 ■ 2.1 
1.8 
0.6 
0.9 
1.0 

1.3 

2.4 
1.6 
0.9 
1.1 
2.3 
2.1 
U.7 

4.1 

1.1 

3.8 

1.9 

3.5 
3.5 
1.1 


So area Nlkko Securities. Tokyo 


BRUSSELS/LUXEMBOURG 

. ~l [~ 8 iv, 

A [ini 27 i Price | + or : Fn.iYut. 

( Fra. [ - [NeiU 


-40 
+ 20 


191.5] — 1 
149.61— 0.9 
109.5 +O.B 
36.6+2.0' — 
25-31-0.1 17 
75.61+0.1 - 
164.0 —1A5A25E 
122.6- — 0.9 - 

131.7.' I 14 

12B.2j + 0.2 163-75 
243.2m —0.4 i 19 I 
130 -1 27*1 

107.6. [ 30 

116.5—0.1 .42.8 
38^+031 20 
[381.5(11— 2.0 | 33 


6.7 
7.B 

5.3 

8.4 

7.8 

4.2 
0.7 

7.4 

1.3 
4.2 


Albert -2,160 

Bij, Bra. Lamb..... 1,560 

Be ken “11”. (1.780 

V.BJL Cement Jl, 398 

Cci-kerll • 372 

EBKi 2,490 

Blecuinbel 6,590 

Fabriqne Vat..— 2.600 
GJJ. fnno-Bm— .. 2.190 

Uevam — 1,408 

Hi-anaeu 2.450 

Itiisn-nm 2.030 

K red ict ha uk- O.650 

ta Rorale Belne-'S.BSO 
Pan HoMin<(...._.'2 l p7i3 

Petrnfina '4,5s35 

hoc Gen BanqueJ2.950 
Soc Ben BelRltiQe 1,965s c 

Soli Da '3,290 J— 10 

Solvav '2.510 

Taction Blect {2.735 

UCB 930 

LnMm.tl/lU) | 800 

Vlellle Momapne. 1.675 


60 

• 116 | 6.5 

+ 8 \ 100 [ 7.1 

4-5 - - 

1+20 ,177 i 7.1 
i+80 ;430 I 6,5 

• *170 I 6.8 

!+10 ‘150 : 6.9 
—2 j 85 J 6.1 
:—95 170 i 6.9 
[+5 ]142 ; 7.0 

20 1 26=i ' 3.7 
.—130.3U5 , 5.1 
'S2J5.; 3.4 


;-15 
• + 30 


— 30 
-30 

'■*■35 


174 ; 4.1 
204 : 6.9 
14Q 7.1 
>215 6.5 
■\2fl0j 8.0 
170 I 6.2 


AUSTRALIA 


Jla.r 1 


ACirifi (25 centi- 

Actow AioitaluL. - 

Alliwl Mnt-Trtff. Indus 31 

loratloa~ 


Au»t. 


, f |t“ 


Ampul Explorer 
Ampol Petroteum.— 
Awe. JJIaeals 
Assoc. Pulp Paper 1 

Awic. Con- Industries — „ 

A list. Foundation Invest.... 

AJ«,1 

Anri I men 

Amt. Oil 1 Gan. «... E 

Bine Sletal Ind 

Buutpinvllle Copper.—™... 
Bmken Hill Proprietary 

BH riontb, ' 

Carlton United Brewiy...i 

C. J. Cole#. 

CSK (51). 

Con*. G-ild field® Au«t— 

Container ($1) 

Canzinr QkXinto. 

Crataiu AastraliH. 

Dunlop Rubber (S lj : 

KSCOU j 

Elder draith 

BJ3. ludufttriftu I 

Can. Property Trust ' 

Ham era ley 

Hooter — ....... — — 

l.C.l. Australia , 

Inter-Copper I 

Jennings industries j 

Jones f David)- i 

ten card Oil. ( 

lleial# Bxplvintuia 

SI LAI Holdings........ 

Slyer Smp>rinni 

N"ew» 

Xiebolss International.-.. 
North Broken H'riings (50c 

Oak bridge- _7. 

Oil Senreli _! 

Otter Kxplomd.m [ 

Pioneer fom-ntte., 

Rackitt A Co) man- 

H. C. 5ldgh | 

Southland Alining..... I 

oporto# Exploration 

Tooth I 

WaltouJ 

Western Mining fSO cents>| 
Woolivortlia [ 


10.70 

10.80 

t2.30 

tl-41 

tO.81 

tl-05 

tl-18 

Jl.76 

10^2 

Tl-40 

t0.43 

t0.35 

t*.07 

tl-18 

t6.S8 

t0^4 

tl-88 

J2.01 

t2.96 

12.45 

12-28 

+2.30 

tlJ07 

tl.41 

u.oa 

t2.05 

+ 2.12 

tl-51 

t2.08 

+0.75 

+2.14 

10.26 

tl-25 


+ 0.01 

U.ai 

1+0.04 

1 + 0.01 

- 0.02 


r-O-OT 

1 - 0.02 

+0 JO 1 

I+0JI2 

+0.03 

1+0.01 

+ 0.01 


(+0.02 

'-0.03 

40.01 

-0-M 


OSLO 


April SB 

hn 

Kroner 

+ OT 

I'TOv 

Z 

ua 

% 

Bergen Bank 

93* 


9 


Bomeeaari. 

80.0 

+3ffl 

4 

6J 

CrwHthnnh-^- 

10A35 

4-0.26 

U 

91' 

Kram.M 

240x1 

+10 

20 

aj 

Kredilkmsien 

10.669 

-1.26 

11 

in* 

Norsk Uydrokr DC 

191-26 

— 1.60 

ia 

b/ 

fitorebrand 

88JD0 

—0.25 

0 

id;. 

BRAZIL 






Tflce 


Dir. 


. April SS 

Cni» 

— 

Cm* 

*•* 


+ 1.13 


^J.«5 

-oil 

TO. 15 


tl-05 

-iis 

tl.7S 



Vi£B 


tO .85 


tl.19 


tl.68 

+0JH 

+0.09 

, „ 

+0.18 


-I.S5 


:2.9a 


TU.67 


+CL21 

-Audi 

t0.17 

,__» f 

tl.78 


+0.619 


+1.30 

-0.01 

+1.65 



Acesita- ^.j 

Hanoi do Btarii.-, 
Banco iw u.„„. 
BeiRo Uitte in* OP| 
Usjs* Amer. OP.. 
Petn> brans PP..... 

Piiwltl OP i 

So use C'ru* OP._. 

Puip PK 

Vela Rio Dov^PPl 


1.02 

2.37 

1.18 

1.90 

2.95 

2.82 

2.45 

2.65 

7.85 

1.50 


h-o-osfl.m 

... [8.17. 
+ojnliia6 
H).0|0.12 
H).o&ojw .. 
f-O.lljfl.lOJdK . 


iu 

Ufe 

3 

t71- 


J4.16 

+ O.OSO J|3 

1-aiB'uJii 

11.13 


BJ» 

KBl- 


vol cr.ra.3m. Shares Siam. 
Source: Rio do Janeiro SK- 


Rsnd 

5.15 

+195 

20.90 

i.ra 

5.13 

+4.95 

+7.78 

+157 

13.60 

7J0 

19.T5 

4-50 

5.73 

+5.00 


PARIS 


April 28 


50 

100 


6.2 

6.0 


SWITZERLAND * 


COPENHAGEN * 


May 1 


• Pru-e ;-f-c+iI)lV.[n.J. 
i Kn.uer — i i S, 


Andcn-lnken 

Hiirni'ier W 

Danake Hank 

Ks-H Avlali ».:>•, ... 
FiiMUilaiulivn 


156.5! ! 

420 —5 | 

123 i-O^fl 

15H.tr , 12 

130.5 -0.75, 13 


Fur. flypncrltiT—.i 33b.25' + 0Jtbi 12 

For. Papir | B1.5+0.Z5I 8 

nsndlesbank | 124.5!— 0.5 12 

G.VtirnH,(Ki90)i 259.S, _.[ 12 

Sard Kabel,.., { 240 n' .1 12 

Oliefobrtx, 74 l+O. 


11 < 8.1 
16 1 a.6 
13 * 9.5 
7.i 
9.9 
n.a 


Prlvaf hnnk , j 

Provlnsbank „. 

Soph. BenendteuJ 
Saperf os.. 


131 i-O.S 
135.75;— 0 AS 

374 J ; 

187 +0.25 


9.6 

6.8 

4.2 
5.0 

8.4 

ai 

5.2 

6.4 


April 2S 

j Pnra 
i Fra. 

+ ot 

DW.,V\.i. 

-v a 

•° 1 

■Vlumiaium..... 

..'1.135 m, 

+ 5 

6 

,s 

BBC-A' 

..|1.370~ 

T 10 

10 

3.2 

Clha Gexij>-iFr.h»;i, 130 

-5 

22 

1.9 

CDo. At. Curt- 

..[ 830 


22 

2.6 

ODo. R«t 

J. 623 

-3 

22 

56 

Crelt Liumc.,._ 

-12,146 

-5 

16 

3 7 

Rlet ro watt 

..(1.595 

J-5 

10 

3.1 

Vtwrfi tOenrae). 

..i 660 

+5 

5 

3 8 

HpfTroati PtCert,.i76,500 

— soo 

550 

0.7 


'-5 

— ID 

cl 5 

IEf 


■W05.7 1 3.8 
‘ 15 -17.9 


VIENNA 


Apnl 28 


FnuL- 


L*i*.;i«L 
1> - e 


Dii. iSmull i.„. (7,750 i B5 

fnterfooil B 13,800 1+25 20 

Jemal l iFr. 10*5» ..;l,445m!-r 10 I 21 I 1.5 
Xe*.tle(Fr.l(X)»... 3,065 !— 65 IbSS.S; 2 B 

!>■. U«f 12.240 ‘ 

OeriikonB.i F.a&ir-'z.OTS 
Pirelli -SI 1' iF.IOOi 262 
9nnrtu, iFr. ..:3.450 
1>». rsrtt Leri» «60 
Si-btiulierCtiTlOO; t90 

SnUer Cta iF.llXiti 336 
s*i iaaa lr ( [>. siOu 8 10 

Su-loi Bant i F. 1*1 a46mf. 
aiwiai. (Re, FJ&0|,I4,425 —25 

Caiun Bank...., '2,945 St — 5 

Kurick las-. i (10,700 j 


IS 
26 
26 
12 
14 
10 
10 
40 i 
20 
44 i 


5.7 

1.9 

2.8 

4.1 

4.2 

4.3 

2.9 

2.3 

5.4 

2.1 


MILAN 


April 23 


Price 

Lire 


+ or ’Div. '.iii ■ 

- ] Lire j % 


CrertltaMlAli j 342 lj j j,_9 

Perintouae J 260 „| 9< 3.4 

Sel^'Ui ; 586 ; ' 38 | 8J 

Senjperit 92 i-l , _l_ 

Steyr Daimler, ...| 1B0 [ ! .7 ! 32 

Velc Alogneitu. ...I 244 „l 14 ; 5.7 



ASIC 1 91.5—05: — : — 

Bsutogt 405 +2 

fun -1.895 —1 i ISO; 7.8 

1>*. I'rie. — 11,029 —1 • lbO 1 

Kia-*i*lt+ I 76 -0.5 J — ’ __ 

lishwiwivt .< 10,550 I 200 1.9 

Italinier. 137.5 +0.25, — — 

MnHutiam.a [ 32.410 1.200 3.7 

Sl*<nieditnn 128.7S + 1,5 1 — 1 _ 

Olivetti Priv I 850 —5 ; — _ 

1’trelll i U, — .{2.022 1 _.i ISO; 6.4 

rirelli Spa....._...| 952 ; + 7 | 80. 8,9 
*nlaVl«i»a._..J 546 ' + B.5I — - 


Rente <+ 

Alrique Oreid’t'lej 

Air Ufuiil 

Anoltaine...^ 

BIC 

c-oanrutai 
Bi-\. 

Carrefoor 

Cl.C^L. 

C.LT Alcatel 

Cie Banaiis...... 

CInb Med tier 1 

Credit Cum Fr'n) 

Creusot Loire. 

Dnmez. 

Fr. Felnilei > ...J 
Gen. Oc+Mentalej 

Imeto) 

Jacqnes Borel ..... 

Irtw+w 

L'Oreal 

UW“4 - -jl.710 

liaisons Pbeoix.. ,1,060 

Miebelin ■■!«" Il,426 

Sloet Benanay^. 

M imUny r 

Pant* a 

Periiinev 

Perrad-IUca t*i .._} 
Fengeot-C! traen. .j 
Podain _...! 

Rodin recboique.1 

Kedoute .... 

Kbrme Poulenc 
St. Gobs In 
6kls KiMai£no! ....1 

»aer „.l 

Telemeianiii ue— .. | 
Thnrnwm Bnmli.; 

Liftinur — 


Pnra ! + or : Div.. Vm. 
Frs. j — j Fra. 1 ( 


4i£- 0.6 

81.15! 5.0 


723 

416 

296 


i + 8 

+ 17 

'-6.0 


16.6 


436.0:— a.e Iza^s 
I.Z ‘12.7BJ 
42 


484.1+0, 

644 |—6 
475.11+0.1 
1,675 1+3 
363 J-2 
1,100 {—20 
389 +4 

413 f-23 
187.9—1.0 
82.0US.2 
810 1+3 
126 0 .40; 14.1- 

188.6’.^ 

62 1+0.9 
116.8— 0.7 
183 \-3 


5.6 

6.0 

2.7 

6.6 


701 |-5 

-20 

PS 

+1 


601 

166.0! 

iso.d 


+1^ 


87.51—0.5 
2?3_8l — 2.7 
362.51 — 6.8 

182 i+a.e 

441 P9 
576 1+2 

ea.sl-o.4 

149 1-0.1 
1.660,-50 
270.l'— OJB 
762 ,-26 
193,9+0.7 
24.4-1.6 


40.5- 8.6 
75 I 4.6 
31J 8.6 
BOX 62 
lSl 3.7 

IIJSl 2.7 
12 ! 9.5 

!7.5 ( 0.9 
.J»11.-. 
8J5j 4J 
5,7; 9.2 

16J7| 9. 
15 J)& 2.3 
JB.rel 2.0 
SiM 3.8 
32-Ui u.u 

12.5- ; 2.5 

i | 1.8 

U-85j12.S 
7^a 8.9 
7.6 2.7 
151 4.2 

27 | 6.1 
27 | 4.7 
9 1 10.1 
i4^& a.a 
39 2.3 

25. V 9.4 
BftJ 3.4 
IS. IS 7.9 


STOCKHOLM 


April 28 


J Price 
) Krune 


+ or 


t+8 


+ 1 

+T 
+ 1 
+3 


AGA Ab(Kr.Wl„. 205 
Alfa Level BfKroO 160 
ASBA (Kr.gO)»... 83,5sl!...._ " 
Allaa CopcplKr25 129nii+4’" 
Blilerud 86 

Krtfor* 126 

Csrto. 190 xc 1 

Cell u lira. 839 

Kleet’lnx *B' (KoC 146 
Bricacuu ■B’fKrSO; 136 

K«eitc | 242 '+2 

iu» ;+5 

(■raajivft [I twj..,^> 49.5 -0.5 

H&niUeftbank'en..., 31 Sal— 2 1 
Sfarahnu. 120HI * 

Sin Ocli Dumstn.. 1 67 '-i- 3 

fiend rlk --V.B 260 - 10 

fi.K.F. ’B' Kra ; 81 >+4 

SkandUrakikla...) 149(8; + i 

laudait 'B'Krto! 86.S 1 

CddebiJm- r 54.51+0.5 

Volvo tKr. Sffi— 84 ( + 2 


Div,;Xui 


b-r. 


6* 

6 

5 

6 

4 
v4 
\Q 
10 

62 

5 
a 
4 

16 

6 

6.5 


S 


2.7 

3.1 
6.0 

4.7 

4.7 

3.2 
8.1 

4.2 

4.3 
4.b 

3.3 

3.6 

5.8 

6.7 

8.7 


JOHANNESBURG 

. MINES 

May l 

Anslo American Como. ... 

Charter Coraolldatad 

East Dncfbntetn 

Elsburs 

Harmony 

Rlitrosa 

Kleof 

Rus+enburs Platinum 

S:. Helena 

Sentbraai 

GoW Fie Ida SA 

Union Corporation 

Dc Beers Deferred - 

East Band Pty 

Pre* Stale Cedffld T 1&.00 

President Brand .... n.73 

l^denr Stem - Ji.00 

SMfoWeln a 77 

WeUsom 

West Orlefonteln 30.M 

Wostera Boidings SB.7, 3 

Weacern Deep v» -s 

INDUSTRIALS 

AECI ^55 

Anglo- Amer. industrial g rut 

Barieir Hand 1 ,'tJ 

CNA Invcstmenui " tl J3 

Currie Finance 0.07 

De Beers Industrial tsjii 

?5 aars CW“°U<Uted Inr. +1.30 

Bflsars Stores 

EverHeady SA 

Federate Volksbelensings - 
Creatennans Stores 

ffuterttf 1 ' AEOTrance ,SA> 

LTA — 

McCarthy RMmo- 

NodBank 

OK Bazaars ...» 

Premier Mining 

Pretoria Cement 

Protea Holdings — ...... J ' 

Rand Mines Properties ... 

Rembrandt Croup ... 

Reico 

Saite Holdings 

sappi ...* 

C. C,. Santb Sugar ' * 

Sorec 

SA broverlea 
TtBer oats and Natl Migl 

li QlfiOT 

Securities Rand SUS0.74J « 
(Discount of 35.4 per cent) I 


r«- 


-Ul 

-ur 

-Ml. 

-Ml 

+M r 

-«i- 

-«■ 

. +' 

I 

-U. 

: 

-M ' 

-Ui 

-HA. 

-i^i' - 


+4H. 


+U3- 

+M1-. 



S.75; *2 
4.5 1 6.0 
6 5.4 
6 | S.7 

y— . ; ~ 

b [ 7.1 


SPAIN 9 

April 23 

Asland 

Banco Bilbao 

Banco Atlantlco (1,000) 

Banco Central 

Banra Extenor 

Banco General 

Banco Granada a. TOO) 

Banco Blspano 

Ban« lod. car. u.njfl) 
B. Ind. Medltcrraneo... 

Banco Popular .. 

Banco Santander (156) 
Banco UrqnUo (l.flaoi 

Banco Vizcaya 

Banco ZaraOazattQ " 

BaffininJon 

Bonus AndaiucJa 

Babcock Wilcox 

CIC 

Drawdos ._. 

lnmobamr 

E. L Arajooesds _..^‘ 
^«»>a ZKte 

Exsk Rio Tin to . 

Fecsa il.aMi 
Fcaosa il.Qoov — 

GaL PrecladtK 

2!?*? (400) 

Kiorola 

Iberduero 

Olarra 7" Z. 

Paraleraj Remddas ... 

Poirollbcr 

Peiroteos, ...... 

Samo Papaicra 

Snlare „ 

Soseflsa 

Telefonica 

Terras Hostench 

Tnbaccx 

Union Elec- — — 


Per cent. 

120 

298 

»s 

«o 

2M 

Z75 

161 

234 

280 

1W 

299 
373 
255 
2U 
297 
148 
223 

» 

76 
56 

86 

65 

HO 

WL2S 

70 

TO 

77 
US 

77.25 

75.75 

123 

71 
lit 
1« 

TV 

SB 

120 

87JB 

7730 

UZ 

77 


+ 3 
+J 
+ 4 


+ 1 
+ « 


+ 1 


+ 4 

+ 4 


+ 4 


- 2 . 

+ I i 
+ 1 ; 

;St 

+ - 2 f 

+oji! 


tl* th 


+s « 
- 1 * 


:ld 

— 1 

.+ 1 .. 




V, 














ip 


F 5 aW€fefl 'Rums Tuesday May 2 1978 
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Ynj-u 

-■wS 


... 

’"""'i h.vft* “** AwurancftC*. Ud. 
"" ,v « (,^^ I, W^Chnrehj«nt3SCl. 

’^‘« A1 VyMBj&ttuaiJ — Su- 
•'■»»«*. V !*2£2£&r~ r*™ 



i?S«Efe 
TJS^YMftc: 

w™* 

l,r> - 

«*t«W\ 1 


INSURANCE, PROPERTY, 

BONDS 


Abbey Unit TsL Mgrs. lid. (a) IV Gartnwre Fnnd Managers V te)fg> Perpetual Unit Trust Mngntf.? W 



q. SglSSyS Life Ins. C. Ltd-? Mn Pensions Management lid. 

01MSIU aOBarthofettewCuW-RtamCwa.. WXJttSTI 48.Gra«*churebSt-Ri3MHH. 01-B234200 


72 80. Gatehouse RA. Arlwhoiy. 

AbbcyCaplloI .Bl| -g-' 

Abbey Income. 1382 401 

Abbcvtav.TJ.Kd-b*l »J 

Abbey Gen. Tat __f4J.9 <0 ‘ 


132.0 


^vt folio Fund [ I _ 

FwifcJJo Capital _.|4I7 ' <71 

Gresham Life Ass. Soc. Ltd. 


MwuedPttnd fWAl 1S2J1 +02J — 

Prices Stay 3. Next denies June L 

g£S*SJ!SS **W“ • 7K “ 5 m^S^JSS^MeS^nSIlias 

r.j» Equliy Fbnd_g5f* 105. 


G.L.Gih Fond—, 

G.L. tniL Pond ..* 

CJ- ppty. Fund 


Ki *1 Kfj Inc Plan 
Small Co t ri... 
TechDclogvFd.__ 

Extra Inc Fd. ,. 

American Fd.,.. 

Far E&rt Kd 

Gib Edged FA 


0324 
NM 
l62 0 

fw.o 

1034 

0033 

(MZ7 

w* 


136J5 ..... 
1051 +0 4 
107.4 -M 
3 as 3 +0.8j 

108.1 +01 
1001 _... 


aB-arm-MT I “ Gr0wth * **■ u/e A* S«- ***** 

Wq«iHyFASe?4_ jajl ~ Weir Bank. Bray-on-Thames, Berks. TeL3C84 Con. Deposit FA 

pCmtv/Fd. Ser. 4, 110.6 ]Ta 3 ' 1 __ Flexible Finance-.) ELSKL I.. I — 

T,,. WManer Fd. Ser. fi_ U m .7 5K3| ..“J — fSStefcS 4 ” 1 — L„ ,5*11 J — J — Norwich Union Insurance Groap 

Pd«»»tApniai. VUiWOOBBODHUtyTUei. —J — * PO Box 4, Norwich KR13NG. 0603223X) 

Albany Ufe Assurance Co. lid. 1 J ~ 


675 +05 
4*2 +<U 
37.0 +0J? 
33.7a *0 2 
730a +03 
1085 +0 8 
122.3) +04 

7031 +0.71 
TO!a+oa| 

40Jfl +03 


su 

5 SO 
540 
525 
444 
525 
442 



Old Bmiiagton St, W.l, 
■■PLAceu^ans I 
lqt . Acr-„p3 5.9 

Ll I 

mh. 

tav.Aec — 05*9 
IPBSpdAcc.pa6 
ILPenAcc — U79S 

jujk* 

Inv A 


0I-437SB2 Gaardi * n Koyal Exchange 

Royal Eit change, E.C3, 

Pro Be rig Bonds , J174A 


Managed Fimd. 
Equity Fund. 


Fixed Iot-Dep. 
Equity 


312* . 

m =3 

.Si r 

3223 — 

iir 

AMKVUfe Asnnuce lid.f 

iUtE*S»,AlmaRA,Ragat*. KaigatcttlOt. PmJlDepAct." 


12033 

204.7 

2242 

W2 

1048 


__ Property Fund- 
01-283710? Fixed Int. Fund 

1KL61+361 — De posit FTrod_. , 

_ . „„ Ndr.UnA.Apr.I5-l I9L2 

Bambxtt life Assurance Limited ¥ 

70WPnkLaM.l4Wdon.wi 01-4*003] Phoenix Assurance Co. Ltd. 


a * 2 + 0.31 
341* +0fl 
3304 +02 

1552 

UQJ 


Gilt Edged 

Amoican Acc.__- 
FenJ-MJicp.Cop 


.'•'Ml 




lOODYs 

tl 


A me, *uEVMf3!Wp£. wj 
M revTIxtUPen.-B' 97 A 
Ftextplaa 1 — - 9X2 


-! ■, g Arrow life Assn ranee 

Uxbridge Road. W JA. 

.. *JJfkJ r ACp.0nt..ttB.7 




Pen.Prtip.Caix 

Pen. Prop. Arc. 

Pen. Man . Cap. 

Peru Man. Arc. 

Pen. GUt Edg. cap., 
Pen. Gilt Ed£ Ace.. 

Pee.RS.Ca ix 

Pen. BS. Act, 

Pen. DAF. Cap. 

Pej.DJLF.Aee_ 



4-5, King William St, EC4P4HR. 01-4289878 

-rv^-l - 

EbV.PlaEo.EL |715 752) | — 

Prop. Equity it life Ass. Co.f 

i IS. Crawford Street. W1H2AS. 01-48S08S7 
R- Silk Prop. BA _1 2755 

90 Bgb=j » 


Oi-«»lRS 


— Property Growth Ass or. Co. Uif 


01-740 out 


Leon House. Croydon, CM I L17 
Property Fund— .- 
Property Fund lAJ_ 
Agncuoml Fund. 

Aerie. FnndtAi 

Abbey NaL Fund 
Abbey Nat. FA UU. 

In ream cat Fand.. 
limtoeDl PA/Aj. 


B*rel*y* Life Amur. Co. Ltd. 


— ^RowlortRd,£ 7 . 01484354 * tSSW&SiZ ESS 

— ■*- — -ymta— _ 161.8 

Series A_ «3 

Mnonged Series C. B3 
Money Units JUM 


Heart* of Oak Benefit society 
15-17. TwIstOefcPUee.TK:iH8S5I 01-387 6030 KSSKf* 
Hearts Of Oak pw 3A2| j -- Equity Fnnd(Aj 

HUJ Sanmd Life Amur. Ltd* MonwEnudlAT 


NLATwr, Addiwn mbc RA. Croy. 01-0BS4X55 



mon«-— W.* 

UaniVnaAcouD. ..f 







laLSer.J 

Pns.1 

Pna.1 __ _ 

Pru-GtACap.. 
Pns.GlA Acc.. 


m 





Gm -edged FUad— 
Gilt-Edged FA (Aj_ 

* Retire Annuity 

Mau&eA Azmty — 


177.0 


2754 

73*4 


731.0 


1517 

ml— 

V* 

+ 0.4 

660 

+0.4 

HAS 

1*39 

Iti 

1386 

+OJ 

137.9 

+07 

110.7 

1212 

1212 

1772 



1305 


Pjop. G 

All wt her Ac. I’U 
♦Af( Weather Cap.. 
JUv.PA UU _ 
Pensi 


Gcewth Pndou A 4anW 

M= 

mo 


952. 

Do. Znidnl 53.4 

HREdePensJVcc.- B.9 
Dp.lniUnl 9Zj0 

_ . - 'iMDataltial Z 172 1D2JI . — Imperial life Asa. Co. of narmrin 

^ 1 • 1 l:l'Ji;l:or.L ••Cnmat unit »Vu« Aprils. 

.i !• * . ' — WPWM HflMft WlHaWBL RWftn Caa po n in 

1,1 '• “ il ^7nn.BMUM life Aanv. Co. Ild.¥ growth/ aabt. 2a. ^3+Ul - Bdgfs^cSutr 

- 71. Lombard SuECa. . 01-83313* Pena-FAAfa;^ ftt.7 I +o^ — 

Wt Horse May 2 — | 12B25 1+0251 — ManaewJ Fund i^Ss^ -BOJ — Prorixicfel Life Assurance Co. lid. 

FUedlnt. FA \&-2 10o3 ...J — 222. Bisk opigate.CC2. 01-3476333 

Seem* Cap. FA — ffSA M0^ — -) — Pro*. Managed FA.pUt 117,71 -0.8} — 

Eqnltf Fund 


.. sioaFA Ut* 

Com.’. Pens. FA 

Man. Pens. cap. U£( 

. Prop Pena. Fd 

PropJ*e ns. Cap. Ula. 


l-mn 

MM 
130.9 
1412 
USD 
143 b 
1)U 
1290 
1192 


01-680 0608 


Allied Hnmbro Groap laRgff 
Hanbroe H». Hunon. BrentwpoA Ewe* 
01^88 2851 or Brentwood 60771 21143® 

Balanced Fuad* 

Allied 1st — )63.1 

BriUnds.Fund — *1? 

Grth-tilM ... 34 i 

Elect * InA |>ev. 315 

.MlledCawtal W2 

Hpmbro Fund M14 

Hambro Arc. FA— 114.9 
locotne Funds 

Hick Yield Fd IU.0 

Hlgblnenme. — _ — |6o0 

A-H. E0- Inc. |S7.* 

tn<«mail«eal Fun* 

International .J2SJI 

Sets ot America.. -1523 

Pacific Rind- (38.0 

.Specialist Fuads 
Smarter Co. 't FA _ 3Z.9 
2nd Smlr.Co'sFd.. 405 
htecwtrySiU— 842 
KflLMln. ACdty.- D« 

Overseas Earn Lncs. 580 
ExpL Stair. Co's— 4)2624 

Anderson Unit Trust Managers Lid. 
156 Fenehurrh SL EC3M 6AA G238231 

|Aad«soa U-T. H5.8 -A *** 

Aosbaeher Unit Mgxnt. Co. Ltd. 

Noble SL EC2V 7J A. 01-6236376. 

Inc. Monthly Fund .fl66 170J>| — 4 8-9 

Arirathnot Securities Ltd. (cRc) 

'37. Queen SL London EC4R 1 BY 01-3383381 

E»ra Income Fd_pCS_3 

B 5 X 


High Inc. Food 

4x Aecncn. Unite' — 

(SjN Wdrall'tSjfeN 
Preference Fund 
(Accnoi. Uniui 


(Accnm. Unitai 

Capita! Fund 

Commodity Fund ._ 

(Accuol Unitju 

H0% Wdrvd.V.i — 
Fhu&pTOp.PA » — 

Giants Fund ... 

i Arena. Vmui 

Growth Fund. 

lAecmn. llnlta»_ . 

Smaller Cn> Fd 

Katterei InA FA. 
<6% B"dnri.ltu.i— _ 

Fordfin FA 

JI. Amer. A Int. FA 


3 02 Australian 

B5 ?S"£J"_-rr=Kl 

155 cabotAnterSohCa | 

LOO 


boo 


524 

412 +25J 

Sit? 

4LS +0.3, 

28.7 +0.2} 

255 

3 ' 45BeecbSt,E«2P2L-Y 

Archway Unit TbL Mgs. Ud.¥ feNcl fbiBritiahTruai — 0493 
317. High Ho I bom, wav TNI- 01-8318233. ‘.ficDUarTree” 751 

'ArejnmrFbnd^«PM_ 8!S®!gri: Sj 

“4? 1Q - ib) Financial Trust. W.8 
ibil&come Trust - 2%.fc 

Barclays Unicorn Ltd. (aMgMKcl ibt Secure ^Trutt-ffld 


KONG 


Canada life Assurance Co. 


«.x *• 


Ml High SL, Pottcra Bar. Herts. PBar 91123 
'''BQV.prik-FAJIar.ll 57.7 j — 


\:ru BaoaLFidL Alir. | 109.8 

bvm.immcMtU ' 

1». L Olympic WS-- Wembley HA80NB 0141028876 MannxedFund 

-.3 « — inie i.*tn Prop. MoA Apr. 1 

Plop. MoAGfc. UB7J. 


Prov. Cash Pd 1MJ 

GtilFundZQ G14.4 


109B+DJ — 

120^.40.9) — 


Irish life Assurance Co. Ltd. 

01-6288253 Prudential Pensions limited* 


tote Units—. _ £1447 

.. AwwtrUntts 964 

1 1 % Bqolty BondTExec- 01.67 
Prep- Bobd/Exee __ 02.94 


^SSSSMSfp s? 

. Equity Accum. 148 

property Accum 0224 

•-i i Jb»d- Accmn— 1343 
4 4 7i --- ... BS 

in.i 2nd Property M19 

lUrt 2nAMa3a£r<l 94* 

2nd Denarii- -94* 

it:-.- tod OB 89.0. 

. fed£q.Fen/Acc.. 

* y- todsSi^os/Acc 96 4 
a 2nd. DMxPein/Acc- 972 
1 ■ 2nd GUtPensfAiCc. 992 . 

. x L*ESLF 57* 

LiESAF-2 P6.0 

Current value April 


'A' 



King & Shaxson lid. 

a^ MiiHU ira 

Bond FU Exempt -P043S 1B7J72J 
Ken dealing dsle^AjiS^ 


! 1 *■« Holhom Bars. EC1N2.VH. 

Equit. PA Apr. IS— .B 

FxA InL Apr. IS 6 

Prop. F. Apr. 19— f 


Gori. See. Bd. —P&.7B 
taagham life Assurance Co. lid. 


01-6235438 Reliance Mutual 

l Tunbridge Wells. SenL 

Oft. ReL Prop. Bds | 


194.9 


038232271 

I+UJ - 


Un leom Ho. 25= Romford BA E7. 
Unicorn Amelia - W1 
Do.Atut.Acc — I — 66.6 
Da. A UK- Inc.— ...... 5LB 

Do. Capital 63.6 

B 2 :gsS £s;gS? » 

# 

Do. General 29* 

Do. (utretbAce 392 

Do. Income TsL — 88.0 

•Do. Prl. A"na.Txt 135-0 

Prices at March 2R Next sob 

Do-Reccwerj W31 f 

Do. Trustee Fund — 1090 11 

Do. WIdu idc TkusX 47* 51 

BIsLln-FdJnc Wi 43 

Do. Accnm. . — — IWJ 


Rothschild Asset Bfanaganent 
SuSwithlns Lane. London, EC4. 01-6M4358 


L an gha m Ha, Holmbrook Dr.NT«4- 01-303880 N.aPn»pLM«r.31_|1143 " 12L&4. — l — 
tj wg bn ji ‘A’ Plan... 160 ,67. 3 1 — Next Sub. Da 


OProp. Bend pAfl.4 

Wlap ISP) Jinn Fd|752 


Dar fen* zb 


«=| = 

7U| — -J - Royal Insurance Group 
Legal ft General (Unit Assnr.) lid. New Hall Place, UrayNL 051 2274433 
Klngfiwood House. Kingswood.- Tad worth. Rojral Skidd Fd — 1153.6 13R2J — .| — 

— — Bureh Heath 5S458 




Capital Life Assurance# 
Collision BotwA Chapel Ash WTon 
98.72 | 

30522 


raMPiii rurwd. . I 


000228511 

=J = 


. Charterhenae Magna Gp.# 

7. TB. Chequers Sq, Uxbridge OM1NB 
CbrUise Energy “ “ 

'■ Chithsc- Money 

Chrthae. Manag ed.i 
Cbnhse. Equity — 

Magna Bid: Soc. — 

Magna Managed — 



K qritf tf In iHa 1 113kT 

SoAectna. 115.1 

Fired Initial 1145 

Smugedtniti&LZl Ud!l 

Do. AceuflL — ■ 96.6 
Legal a General (Unit 

Exempt Cash Inlt _|953 

Do. Accum. 194.5 

Exempt Eqty. but— (1I4J 

Da Accnm. 015.4 

Exempt Fixed laitPlu 


SB -j - 
Sird- 
g5 J - 


33181 

w V 

'A. 

1246 1 — Do. Acctnh. — —ttl4-4 

149* I i — Exempt HngA lniLRlO 

City of Westminster Assar. Co. Ltd. ^S^pTfeirifT^ 
Ringxtead House. 8 Whitehorse Road. 

Croydon CROAIA. . nlJ * 

Wert Prop. Fun<L— 159.6 
ManageariiDd— l+ra.i 


. -Equlri- Fund- 
Farmland Fu 

. Money Fund 

■ Gilt Fund 

- PULA Pund- — =- 
!•■ . Pens. Wigd. Cap.— 

- Pens. Mngd. Act — I 
. . Pena. Money Cap— 

’ IVss. Mon eyACe— (48,9 

Feu. Equity Cap— @65 


016840964. 
62.71 +0.71 — 
17T« +O.3 — 


Do. Ac cum.. 




he* 


1226j +9.fl — 

X ta = 

1024 +1*1 — 
1041 +2ll — 


Pnre* on 'April 28. 
tWeekly dealings. 


vicoi tw 


Save ft Prosper Groopf 
4 . GtStHelen'A Lada. EC3P 3EP. W SS4 8899 

BoLInv.Fd.__ 1123.9 13L21 -0 ' 

Property Fd.* 149 l« 1584 .... 

Gilt Fd. 117* 1344 -0. 

GiUPeu-Fd 914 96.0 +fLl| — 

DeponJ’en&Fd.t — ■ 1974 192*1 


Baring Brothers ft Co. Ltd.? laj(x) L ft C Unit Trust Management LtrLV o*mea* Fvukw 
88, Leadenbali SL.RC4. 01-5882830 The Stock ttbanfic, EC2S 1HP. 01-388 2900 Europe — 

BSi m=i i* WdB r; __ 

K«,«Cd5,AWia LonSKULmM SSSStt* 

SSSZ&noZiSi 

1 1 DO tQ rmrlh 55.4 

re Accnm. Unito — M* 

TtGllt and Warrant- 35* 

iAmericaa Fd. 2«-2 

£ Accnm Units) 251 

"High Yield (7* 

-reAccum. Uniat — |K.9 _ 

DeaL *Man. *Tnea- ttWcd. tTburs. **Fn. 


B , garePr.*'Apr45_ 



to new ^iPeninent 


Schroder Life GroapV 
Enterprise House, Portsmouth. 
Equity April 25 ZM.8 

Enuity2ApnlS — 208.9 219.^ 

Equity 3 April 25 — 114.0 
Fixed lnt April ZS. 134-3 
Legal ft General Prop. Fd. Mgrs. Ltd gg.tat-SApr.28- Mgj» 

11. Queen Victoria SL.EC4N4TP 01-3489678 KAS Gilt April 25 _ 140 9 
LaCPrpJU Apr. 1J99J J*U| ,....4 — “SScAprUZS - 1194 
Nut sub. day Hay L MnpiFlX April 25- 1273 

* • • Mngd. 3 Apr. 25 140.0 

life Assnr. Co. of Pennsylvania .. Mon er April ms 
3941 New Bond SUW170RQ. 01-4838395 5^1^28 1OT.9 

1ACOP Units (1000 10S0( _.._( - is£i 

Lloyds Bk. Unit TsL Mngre. lid. ®- ^notb 

7L Lombard SLEC3. 01-631288 BSPn.Acc.Apr.ffi. TZ9J 

E*WL 1974 1023n( .—.l 7.94 Mn.Pn.Cp. Apr. to. 190 


Po rioi m Untts 1 . M7.7 

CKy of Westminster Assnr. Soc. Ltd. 
Jelephene 01-664 9664 

S^UczSJS* - -Hd- 

Commercial Union Group 

SL Belau'a L Uuderkhaft-ECS. 
VarAnAcTJLAprJ* I H-B 

. Do. Annuity Ul« — (1837 X7. 

Confederation life Insurance Co. 

SO, Chnnemy Lute, WC2A 1HE- . 01-2120282 


VEqulty Fund— — Jlg.O 


Lloyds Life Assurance 
aa CUBA* SL.EC2A4MX 

BU.GUuApr.82— -L 127848 

OptJEqty.Apr.^- 1»0 

in* 

M25 

01-2887300 Oi**b«pLApr.27.fl20a 

London Indemnity ft GnL Ins. Cn. lid. 
18-50. The Fort my . Reading 383511. 

BnancdH H 49 = 

Fbged lnterex) B*A 34.1H+0.11 — 


MuJ , tiArcA{n-45- 


120*1 

25t3 

iciw 

125$ 

1475 

ilia 

UQ.Sf 

160.4 

.157-91 


t29.4 


cnoszrm 

II 


Bridge Fund ManagersftaKc) 

King Will [am SL, EC4R9AR OMB34B91 

Bridge lac.* f«7* Eh 

g^EisfcU.' jS = 

ISSSSfSIJriS" ii = 

BridgelntL Acc.t— 14* 17.7 .— . 

Bridge Amer.Gcn4l 2S8 

Prices April 

Dealing *Tues. TWmL, JTbure. 
Bri tannia Trust Management(a)(g) 


nnuunux xntm. wuiasc , W . M TT^;+ u.«- ridMfat Extra Ine-Ts 

3 London Wall Bandings, London Walt Lloyds Bk. Unit TsL Mngrs. LuLV la) j oconW £x^ 


London EC2M5QL 


+ 0-1 


fU- 



Scottish Widows* Groap 

PO Box 002, Edinburgh EH1B3BU. 031-6558000 
TnvJTr-Scriesl .fl>l-6 161A| +1.M — 

Inv. TO.Seri«*3 — (96.0 IflO +L6 — 

Inv. Cain Apr. 28 — (974 1023) +04 — 

Ex. UtTr. April 10.032.9 ULN-... — 

Mgd. Pen. Apr. 26 24245* ZSZ*J+6J( — 


* 

as - 

ztt z 

Hi r 




Growth Fimd.. 

4 Exempt Tlex-Fd. 

% 

Flexible Fond - 

lnv. Truitt Fund 


01-8=85410 Property Fund 

iulEl = 


126.7 
87.4 

149.7 
1087 

if 


+2* 

+ 1,1 

+0.« — 
+14 — 

+L4 — 

m = 

MAG Gronpv 

Three Qnaya Tower HiQ H3R 6BQ 01-ffi6 4588 
137.91 

7960— 11524 




5SaipeB.ru- w a? 

-sj 

HfinogedPen.Fd.- ■ 1787 

ffiSSS ffsife ss 

CarnhiU Insurance Co. Ltd. 

C, CornhlU. EC 3. 

Up. Fab. Apr. 15— 

ISSpec. Apr. 15—. 

Vhj-CUuPd-APr40-f— ■ - — ■ — ■ Ptai"Pend«i“* — (033 

. Credit ft Commerce Insurance c<mv. Deport* — IU70 

IM. Regent SL. London W1R5FE. 01-097061 Equity Boojt* 

'AC Mngd. FU .1122* 132.0} 1 — 

^rawn Life Assurance Co. Ud.9 
‘rown Life Hmu, Woking, GU211NW 048623008 
duva'd Fund Ace._W63 
ilajtl'dFd-lneuL— 

Liiog’d Fd. lnlt 

Gquuy Pd. Acc— . 

Equity FU Incm. 

Equity Fd- nut-- 
Taperty Fd. Acc— 
renpertj' Fd- Jncm.- 
’ropjttylUlBil™ 

av. "PsL FU Acc.—.. 
nr.Trt- Fd- Incm.. 
nv.TA.Pd.1nil. — 
nuedtatFUArc.. 

\d lot PU Inenx. 

nwlFd-ACC. 

ntaJFd. Jncm— 
dwieyFUAee-- 
Honey Fd. Joan. 

aar.FUlncm--.~- 
.’rown Bit. Inc. A — 

Crusader Insurance Co. Ud. 

,'mcula Himbc. TbuwPL EC3. . 0l«tB9Ul 
lth.Prop.Aprll4._l7U 718 1 


Solar Life Assurance limite d 
10/12 Ely Place London E.CJN6TT. 01402905 
Solar Managed S— .025.0 mM-OJJ — 

Solar ProperreS — IU.4 . Ug3[ —I 

The London ft Manchester Ass. Gp* Jgf ~ 

The Leax. Fblkeiimie. Kent. . rom97353 Solar IntLS P*l5 


— SdmrtUuagedP- 1»7 
Solar Property P — UJZ 

Solar Equity P 154* 

SoJxrPxdJnLP— 1144 

Solar CaxbP 99.4 

Solar taiLP |9fc* 


1B2JS — 1.41 — 
1333 -04( — 

S' 

3 gf^ - 

182* -14| — 



4 *-« 


Family 81 -6g** 

GUI Bood"** .— —— M54 
btemunLBond**. 95-4 
NanagedW-* 129.9 

Fd- Bd.* t513 


TOD* 

523 

53.7i 


a 


E w&^iinpai we-r* 

— Merchant Investors Assurance 


125. High Street. Cros doe. 

Property- 


Property Pena. — 
Equity. 


858 


Equity Pena. 

Soneyllmtel. — 
Money MkL Pen*.. 

t)+portt 

DepontPeaa. 

Managed 


Cagle Star ZnatufHG^hind A6& 

1. Th readneodle Sl, ECS 

Engle WU imua.-Wk* 


.TbrwtoeodleSuBCa. 0LS881414 


ManwcdPens... 

»SSe= 

NEL Pensions Ltd. 

Ml bee Court. Dorking. Surrey. 
Nefex BM. Gap. 

- " " ‘ . 

i-ho* 


0I-6B9B171 

^ - 
til = 
$£ z 

+01 — 

+09 

+0.9 


Son Alliance Fund Mangmt Ltd. 

Sou Alliance Boara. Horsbazn. 046SM141 

sa | j^» M -F ^s M i-i = 

Son Alliance Linked Life Ins. Ltd. 
Son Affiance Honan. Horsham MD04141 

EqntoPund—— - 0473 l?8fl +«-*i 

FtxedlntereatFd. _ 10B.9 

Property Fund UM.6 

lnSriatiooal Fd — 104.0 

Deposit Fund 95* 

Managed Fund _ — pfli.4 

Son life of Ct nAda OJ-K.) Ltd. 

X a 4. Coekapur St_ SW1Y 5BH 01-5305400 

""tltUbd S 





1216 

195* 


!ii 


Target Life Assurance Co. Ltd. 

; House, Gutebeuae Rd_ Ayb^hury, 

Aylesbury (02961 5941 

Man. Fund Inc 198* 19461 — * 

H»n Fund Act _ 77*9 21 9.9 .... 

Prop.FUlDC 105* lllll 

Prop-FUAc^ 

Prop. Fd. lnv M6.9 

Fixed Int. Fd- Inc »4* 

FU Arc. Inc-497-9 


_ 5171+831 6.09 

Equity ft Law Uftte 

AmersiaiPltoaUHigh Wjwwtbe 04WS3377 N.rt BiV d 



ReEpian Ac. Pen. - 172* 

* u S2S£5£^Jg. 


AmersiiaiB Road, High Wrt»«be Wissrn Nert «/V day . SBream Bldga, EC4 

~4mityFd [109.2 114.91 +041 — Nri Sficd. Fd. Cap— 147.7 |8^ - ” Tulip Invest. IU — i 

■^p?rtyFd_,„-_.b04.9 " NclK*d.Fd.A«. ..147.9 58*1 - JUpBuMW-. 


Fija lutiwisy.-" W85 


RAPlanManXlip- 
GUtPen- Ace- — 

GUT Pen-Cap. __ 

T ranainter natinttal Life Ins. Co. Lid. 

2 Bream Bldgs, BC4J NV. 01-4056487 


For New Ccart Preprety see wader 
golhacblM Axaat Bn q n Mat 


FINANCIAL TIMES STOCK INDICES 

r yf r*jFT* 8 r T ir S ' ! HF’I T l A S 


St -* :< 

flja- 

* 


Ooverdmravt San.-. 

Fined fetwert: — 

fodoatnal Orettoaty-. 
Geld Mine*--- — 

Ord. Dir. Xi«ld. 

Karnings X 'WXthlU)^ 
P/K Halle (n«tK*t) — 

Dealings tnmrfcod 

lujurtv turnover Cm 


71.M| 

7U.B71 

465-7) 

X47.7| 

5.77 

17.39 

7.69 

5.406, 


71.22 
74.33 
467 J3j 
145j| 
0.73 
17.10 
7.B6 
4.787 
82.58 


Apr. 

SB 


7L84| 

74.47, 

467.a 

141.4j 

0.87, 

17.46 

7.70 

5.110 

66.70 


Apr. 

26 


71A7 

74.79 

460.7 

136.31 

5.83; 

17.29 

7.701 

4,9441 

70.sd 


7LB8 

75A6 


460.4+ 456.0 


ISBi 

5-85 

17.34 

7.76 

4,382. 

64.13 


71.67 

74JB8) 


136-8 

5.91 

i7ja| 

7.67i 

4*199 

50.46 


U ^ 16 415' 14.098 13.7571 13.6 3B> 11,27a 


LJ*W 

ago 


69.S1 

69.56 

432.8 

115.6 

5.31 

1537 

9.23 

6.399 

67.C1 

16,490 


N 11=7.55. 


2 0 Jit. 465-7. 3 UHL. 465-8 
Based ou 5C per cm. corporairtn i*x. 

Utot '“fSxS^lSs. IntL Ord. 1A /». -Gold 


• Basts 1» Covl Sec*, 

UidS «^/9S. SE Aetlrlty Jutf-Bee. J9U. 


highs and lows 


S.E. ACTIVITY 


GtreLrtees— 
Ftaed Int- 
lod. Onl..." 


Geld Mm 


18TO 


H1*b 


78.58 

VSID 

81J27 

(9/1) 

4 97. 3 
( 6 / 1 ) 

160.0 

<8/3» 


Lgnf 


73.82 

(27/4) 

74^3 

(27/4) 

433.4 

aa 

130.3 

(bill 


Since CcwpOatkai 


Bigb 


127.4 
(9/1/36) 

150.4 

(28/11(47) 

649.2 

i li 18/77) 

440.3 


Low 


49-18 

(3/1(76) 

60.53 

(5/1/76) 

49.4 
(26/6/40) 

45.5 


—Daily 
GiltBdfrsd- 
IndutriH-^ 
bpecuiative- 
Ibtaia..-..— .1 
adayftr'ntsH 
OlJt-Bdwd.- 1 
indnst reals — 




,z2Ai76lif»hV?» 

FT— ACTUARIES INDICES 


1589 

198.0 
33^ 

1*3-0 

164* 

169.1 
36-9 

111-6 


T 


144.9 

164.3 
45.4 

207.6 

168.0 

166.4 
38.6 

10&6 


. Industrial Group— 1 

fcOOSbarea — —— - 

-Die. TleWpc— *- 
9/B ftrtie (net) 

Ail Share* — - 


1 205.17 
285.35] 
6.58) 
7.93 
20a45| 


April 

27 

208.80 

224JM| 

6.09 

7.92 

0O7.BO; 


April 

26 


x l 


April 

24 


199.6l j200.66j 200-37 
2BU83 822-4Si Z0l.71| 


5.67] 0-64: 

7 A3 1 7.86j 

204,94) MB.07! 


6.66 

7B4( 

205.43 




196.05 

219-17] 

6.72 

7.74] 

203.39 


A Year 
ago 


172.12 

198.09 

S.59 

9.35 

18L21 


Man-L 

Man. Pro. Fd. . 

Han. Pen. FU Acc. -t 

Trident life Assurance Co. lid.9 
nsqxlode Housa Gloucesier • 04JOW64J 
Managed... ..... —PM 

/Amerlcsn _ HSJ 






Pens. Mngd. Cap.— U3-0 
Pena. Mngd. Acc— 0174 
Pens.GtUDep.C3P-. 

PeBS.Gtd.Dep Acc. 

Fro*- P»y-Cap — Bitl 

Peas. Pty. Ac?- £1M 

TnH.BMd.-_, p*-7 

rTnlt-Gl Bond IWA 

•ftob^ralue for E100 premium. 

Tyndall Assorance/FensionsV 
18, Cauyngc RoaU Bnrtol . 027232341 

3-wpr April 20 ..— 

Equity April 20 

Hood April 20 - 
Propert>Aprtl20_. 

Deposll April 30-- 
SwayPro-Apr.®- 
0 seas lnv. Apr. 30.. 

Mn-Pn-3-W Apr. 3— 

Do-EquiD'Apr 3— 

Do. Bond Apr. 3 — 

Do. Prop. Apr. 3— 

Vanbrugh life Assurance 
41+0 Maddox St. Igfn-WIK^LA. 


128* 


155 4 


163.4 


1M-2 


12*4 

W»M| 

3432 


71* 

, 

16*0 

, 

24*8 

_ Mt , 

177.8 


MA 

M..M 


Managed Fd. 

tefcr. 

Rued Intent Fd— f 

SSSfSS^rrE 


R«* 

pao 


MU *03\ 
232.7 +13^ 
1023 -0-2 
171* +0*1 
1462 
123* 


02499488 


Vanbrugh Penrions Limited 
41-C Maddox St.Ldn.WlR SLA 01- 
Managed .. ——19*4 9?< 


14983 


Ouaraniecd sen 'tas. Base Rales' labia 
Welfare Insurance Co. Ltd-V 

TJieLewaPtoJfesume.Kenr “»3 57333 

Mttrtvmak«r Kd | 1+J.fl ■ — 

Foe other fun tbs please refer H> The Lundou A 

Manchester tlroup. 

Windsor Life Assur. Co. Lid. 

1 High Street. Wfedior. Windsor 89 1 44 

life lire. Planfr [97* 7W| 

SSSSgiaSS: Si 


AUTHORISED UNIT TRUSTS 


02985541 2. St. MarvAse. EC3A8HP. 
+02J 394 iiiAroeneanTsL— |2fc B 
Bnu>h Ts*. i Aw- 1 - 52 * 
Cummadliy Share- Ml 9 
«( For KaaLTntfU. 3? 5 
lliCh IncnuwTrt — 59 a 

Income Fund — — W J 

In* Agenda »34 

lniJ.l&«anptF(! — 03 
ixilulL T*Lt.V:e.i — [3L9 


01-2833531 48 Han Su Ifeplcy <wi Thames 0«il2688E 

2*2 ...I 0*3 PpriuaJUp-Sb |37.4 40(4 — J 387 

ia3 -ofl 3.M Piccadilly Unit T. Mgrs. LULV (alibi 
32*i|+0.3| 0.71 ' Want gle life. SSa Londoa IV'iH W5 S3an»l 


b0 7 +fl« 
749 +*3 
1403 *0.(3} 
986 b 
343 +0.2| 


*79 

69* 

360 


Extra Imume 

Small lV» FU- 


l „ Capital KuBif— 

B" lHl P*TT>V ft A4SP 


145 


Gibbs (Anfeny) Unit Tst. Mgs. Ud- 


Inu Em- t Assets. 
PrtVHP Fond.. — 

Accumltr. Fund. _ 

m ubjmi TeebBotoej Fund- 
Ol-^ 41 '* HirPMI-'J 


1! 

360 

11 

2*1 


330 

+n« 

414 

+ 0_’ 

51* 


49 : 

-0 1 

38 ff 

+m 

662 

±8.1 

60<9ci 


276 

*n: 

• 254 

-02 


33,Bl«n!leldSL.ECZ>t7NL. vi-ow+m KarEa+Kd 

iaiAti.JrtMUL.-Hj 41M «.... 8 56 .\mc f jeUu Fund— 

(jlAS.'FSrs£d’~^’8 2as| Z1 o.» Practical Invest. Co. Ltd.y Ivhci 
D eatiuo *Tucs. ttWnL 

GoveiMJnbiUf . 

77. Loudon Wall. E.C— 01-R885C0 AccuflL Ldi1 * 1 2029 

Shidr.Apr.21 JU?9 1366J J Provincial life Inv. C8 l 

Do. Aceurt. Umt~ 



jO 193.4) I 

Nest dealing day May S. 
Grieveson Management Co. Ltd. 


44. BloomsbureSq. »T1 A3RA 
Pmncal Apr.56— J1435 1 S27^ j 

LliLV 


940 

321 

3.70 

336 

323 

326 

530 

1.U 

220 


UI-&38S3 
421 
4.21 


50Gr#«h9JaSt_BCSP2DS. 

2.® Bar'eln. April 28— (JJS* 

(Accum Uaito)-— HU* 
Blfln^y Apr. Z! — JgM 
( Accum. 11 nits) _ — P«* 
Endear*pr*5— KO .2 
i Accnm. UoM»J—— {176-3 
Grochar. Ape. 28— [W* 
i Accum. Unrig) 
LaABrsla-AprSO- gJ-J 
(Accnm. Urulsl — - (71-6 


255 222.Bt*hop»faie RCZ 

Prolifle Uniia 177 4 

HigblncooK.- -.[IMS 


012476533 

iSEUJ 7 * 


20*3 

22L4 

178.1 

204 8 

177.9 

>83 +» 

74.S .. 


di« 64^ PradL Portfolio Mngrs. Ud.f laKbMe) 


4*9 

4*9 

7.71 

7.78 


Holbam Bara. BC1N2NH 
Prudential— |U9 0 


01-4059222 
12t5d+0i| 4*4 


iS Quitter Management Co. LtdLV 
135 ThcSJk. Exchange. EC2N 1HP. 01-6004177 

H sassaKjm “ss*==! js 


2*5 Reliance Unit Mgrs. UiV 
Guardian Royal Ex. Unit Mgrs. lid. Rdi an ecHmt.Ttm bridge Wells, KL 0BK23ni 

assfflr SBS^t I a 

Benderson Administration laMc) (g) ♦ Ridgefield Management Ltd. 

S >B«+ia3(M0.Kroa«lySt.M M cbe S ier 


m 

T6.1 

406 

19* 

306 

Im* 

xu, 
38.9 
2 b 3 
Z3* 
18.4 

Si 


117.9 +fl^l 
431 +D.1 
58.0 +03 
57 J 

407 7— I 12.09 

il 


82 11 


, 5 79 

....□ 5.79 


10*5 

939 

939 

9.41 

12W 


V JC. Puds 
Cap. Growth Ii 
Cap. Growth Ac<v— 
Income geAwm — 
High Inca 
High luctH 
Cabot Ertru Inc. — . 

nuodilkilD — B-4 
OH &Nst. Rea P53 





061 236 8521 

Ridgeaeldjut.nr.j93p 99.01 ...._| 2*2 


Ridgcflcld Income. (94 0 100*( ( 91 S 

Rothschild Asset Management (gl 

02865941 


... 72*0, Gatehouse Rd. Aylesbury- 02865941 

» ^esss&ffi^ *M 3 S IS 


mi 231 


4*2 



2*1 



Hill Samuel Unit Tst. Mgrs.t (a) HigbA’ieidAp^.so.gs: 

01-6288011 lACCUm. Dntlsi- 171.' 

Wafa 

sotta-oll 
iLS+oif 


28.9 


3LI +0 


N.C. Income Fund _ 

N.C. IttU. Fd. fine. 

N.C. Inti. Fd. iMe. 

N.C. Smllr Cey> Kd 

IS Rothschild ft Lowndes MgmL (at 

St. Swi thins Lane. Ldn-FX'4. 01-8=64556 

NewCLEtempt— ttliiO MU I 377 
Price on A peri /.. Se\l destine *Uf 3 5. 

Rowan Unit Trust Magi. Ltd. Via) 
lei Cfiydate fine- FlnshurySq, CCS. 01-086 «MS 

& 95 S&»%&b iSfra S| 

7*9 

402 
02 


Royal Tst. Can. Fd. Mgr*. Ltd. 
q'73 MtJennrn Street, SW.l. 01*288252 

7*6 Capital Fd M2 $6.71 — I 3.91 

Iocobjc Fd. — - jl5* . 72.i| | 779 

Prices at Apr. 14. Next dealing Apr. 28 


& 


01*945544 fb| High Yield Ti 

-0.21 1*8 InteLf laHg) Save ft Prosper Group 

HI 15. Christopher Street. E.CA 01-2477248 4. Great St. Helena. London EC3P 3EP 
Intel la». Fund.— 189 7 93*1 +0J( 9*5 68-72 Queen St. Bdlnbnigh BBftt 

|g Key Pnnd Managers Ltd. iaMg) 

8*5 ne un.0 «m>uc 01-606707 0 . Save & Prosper securities lhlv 



5^ ■ 25.MlfkSL,EC2\'8JE. 

BSaoi 



Inleraatloaal Funds 

sss 


679 


xempt FU— IU93 

Key Income Pood-|7t.l 
JfU 
Bey 

Klein wort Benson Unit Managers? ^ i ^. 

20, fen rtrareb SL EC A 01-8238000 High Return 193.9 

K.B.Un1tFUtac.-Wl.4 tt*|+3J| 5.01 income 1423 

♦KR.UuHFUAc — gmt UfljJ+iJl 5*1 t , g 


8*2 Vnic. Growth. 

J2J9 Increasing Inctano Fund 
High-Held B22 


iSs 1 


i 


335 

ns 


573x1 4C2f 7.09 


KB.FO.luv.Tms. 




82# 

8*3 


4*2 


UK Equity j (41* 44.9) +0O| 4.89 



M.rt +1*1 

|||+oiiJ 

mm 


Zag-OJl 


9-75 High-Bfialmom Funds 

ff ias£ss?--S 5 * 

0-® Scolbits Securities Ltd.? 

i£|l Seotbtta go 40 0 +® y 

MB Scv yidd- g* |3| +0*| 

239 


Sccubares.. 


+0A| 


3 


412 

4.79 

si 


_| A90 Legal ft General Tyndall Fund? ... . 

3-50 18. Can yngeRoad. Bristol. 057232241 Priees at April 26. Next sob. day May 10. 

ipi S3 :d IS Md-twr «oem Ui i,m 
Next sab. day May 10. flneiuporaUng Tndent Tnutx) 


350 

5.65 

377 

3.77 


Leonine AdnUnlstration Ltd. 

2. Duke SL London W1M6JP. 0K8B5B91 Am.Gro»lh — 27.1 

LTODbt ,.173.5 77-3 Exempt High Y1U- X7 

LcoAccum [78.4 S2*| _...| 4*8 gem^t MV-Jrtrs.* »A 

Hs 


(0306)88441 


01-638 047&P47B Registrar's DenL Goring- by-Sea, 



554 

438 

4*8 

5.42 

4.78 

7*7 

9A7 

347 

4*1 

335 

431 

737 

251 

372 

3*4 


Inc. 10% Wdrwl 29.9 

01-6231288 lntnLCrowth (7.0 

5L7dI -0M 4*8 lBT.Ttt.UmU »6 

71* +03 4*8 Market Leader*--- 283 

53* +0J 335 ‘Nil Yield" 3D 

69.7 +03 335 PreLfc OIK Trust-.. 24.0 
8SJU +0J 640 Property Sharet __ Z3* 

116.4 +0.4 *40 Special Sit. Tst 2S3 

633 +0* 7.89 UX Grth. Accnm. 20 7 
103 +0* 7.89 UK. Grth. Dirt. 18.7 
‘Next 


Worthing. West Sussex. 

Pint fBalncdJ— (48.1 
Do.lAcenm-i — — 661 

*ecrod(Ckp.i 499 

Do |Aeeum-l — ... 623. 

Third 1 Income) — 793 

Do. (Accum./. UJHJ 

Fourth (ExlncJ — - »* 

Do. vAecumJ ______ |953 

Lloyd’s Life Unit Tst. Mngrs. Ltd. Wai>( , « r _ 

73-80. Gatehouse Rd_ Ayiesbu/y. 02985041 J- M€t»ry Schroder Wagg & ™ 


sub. Mar 10, 


224al -031 
293 

268s 

325 +03, 
50* -03 

2t4 -ail 

3D-3 +0d 

293 —7 
253 .—.. 
25* .. ...1 

Z73x +ojy 
223 _ 
20.11-031 


343 
1.94 
*77 
442 
ID .01 
9.65 


2.61 

m 


JIM 

2*1 

2.77 

6.00 

5.97 


Equity Accum. — -fl®* 1 53*1 1 4*9 

M ft G Groups (rKcMD 


New Issue— 
North Aroeri cso 

Pr uf cgs i onal 

Property Shares — 

Shield 

Status Change 

Uotv Energy 


Z20.CbeapE4de.KCR 

Capital Apr. 55 

lAccum.* [115.7 

0*7 Three Quote. Tower BUI, EC3R 8BQ. 01628 4S68 Income Apr 25 g85 

<ot See also Stork Exchange Dealings. (AreunLUutU). — 

AmeriSu „W7-5 104 General Apr. 28_&9 

(Accum. Units!— ,W g-S -03j 304 


506 

1*8 

437 

iS. 

4.92 

392 


The British Life Office LULV (a) 

Reliance Hse_ -fenbridga Wrlla KL 080X22773 

BL British Life 148* 50*8 +0-3 570 

BT- Balanced •. W39 4t« __l 5*9 

BLDtridecd* £0-5 J 43fil..-J 18.82 

-Plica April 26. Nat dealing day May 3 

Brown Shipley ft Ca Ltd.? _ ,, , 

Mr K tr: Founders CL, EC2 01-800 8520 >*55?5, L ^ l !*L-; 


BS Units Apr. 24 — ©77 
DaiAceJApr.34._B** 
Oceanic lYorts (« W 
Financial PO* 


22S*f 1 4,70 

28D*| 1 430 



General 
Crowtt Accum 

(Irowth Income 
TGsb Income 

Index _ 

Overseas—- 
Perfonnance — 

^^“0^)630 

Canada Life Unit Tst. Mngrs. lid-? 

3* High St_ Potters Bar. Berts. P. Bar 51 122 

Can. Gen Dirt. 136* S-3 tfi-Jl 

Do. Geu. Accum — WJ4 4tffl +03 IS 

Do. Inc-Dirt [5* 3*lre +00J 773 

DalnaAcciun— 143* 45*|+03j 7.73 


Magnum., 

(Accum. Units' , 

Midland 

(Acctun. □ nits I .' 

Recovery, 


Austral an ■« 

(Accum. Units/-, «a* 52.0 +OAj 

Commodity — . bt4 73* +131 

(Accum. Units/ 73* 791 

CtimpoundGrouth. 993 186.6 *ISI 

Convetsoo Growth B7 59.9 +D.7! 

Cou.-wwou Inc 58*_ U3 +03[ 

Dividend U4* • I22J +35 

(Accum. Units 32.9 226.7 +2.7 

European 46.7 99.7 +0^ 

(Accum. Units' 473 M3 +0^ 

Extra Yield M6 MW *%U 

.(Accum. Units'— — 1B7.6 1146 +0.9J 

Far Eastern «75 58.6 +8*1 

52.0 554 +0*1 

Fund of lire. Tas. — W* HD +M 

(Accnm. Uultt) UJ ,J6-7 +03 

General 198.9 1741 *2J| 

(Accum. ValUi NS* BA ? 

High Income JI* 1^3 +-Q 7 

lAecum. Units! 160J . 171J +1.2 

Japan Income M6.4 156.6 +0.H 

(Accum- Units!— .. M*7 153-0 +D.7| 


Cape-1 (James) MngL Ltd.? 


100 Old Broad SL. EC3N 1BQ 
Capital — - — Pi-? 


(Accum. Units'. — 

Second Geo. P613 

(Accum. Units' WU 

Special 0504 

tAccum. Units' (U92 

Specialised Fuads 

Trustee- g42 146^ 

(Accum. Units/ 297* 2*3 

Chart baud Apr. 25- U2* 

CharHdApr.25 J463 

(Accum. Units/. Z79.7 

PeuJSxApni 24 _P23* 


8341 0l ? 8 Stt MmoUIe Management Ltd. 

„ P3J 770 IlTTlJ 7.75 

Prims no April 10. Neat deallns May 3. 



0245403*34 
2*6 
356 
652 

8231 -_J 3 0 


99* 
119* 

1*4S 

2i?il 


3*3 

341 

341 

432 

3*8 

503 


(Accnm. vntlst- 

Generai Apr, 28 — . , ... . 

(Accum. Uniui— 973 MLa 

2J1 Europe Apr, 20 301 

202 (Arcum. Units'— 333 .».? 

4 15 * Pro SrCharFdApffi 1*3.9 168.4 

405 S«pec*XAprjT_ ^.4 2»* — . 

3.78 "llecovervApr. JI -|17*0 123*) .... 

338 *Fhr tax exempt funds only 

’ ” Scottish Equitable Fnd. Mgrs. Ltd.? 

B.00 28 SL Andrews Sq_ Edinburgh 031-S60101 

3*1 Income Units W.8 gJJ J SJJ 

3.01 Accum. Units— (5*S 583< 1 5 JO 

8.49 Dealiu/c day Wednesday. 

2S1 Sebag Unit TsL Managers, Ltd-? (a) 

2 51 PO Box 51 L Bckfbry- He®* R.C.4 01-363000 

45Z Sebag Capital Fd. -in* 3331+0* 3.94 

Srtog Income Fd. _ P9* 30*1 +o1| 8J6 


4*7 

5*9 


5*9 Security Selection Ltd. 

5-3 15-1* Lincoln's Inn Fields, WC3 01-831 883frfl 
UDriGlbTftAee_©* , »3J — I 175 

UuvfGlhTalive __[20* 22*1 1 3.75 

Stewart Unit Tst. Managers .Ltd. (a) 
45. Charlotte Sq. EdiubuiRh. 031-2283271 

tStewxxt American Fund 

Standard Units (62.9 68.91 I 1.47 

Accum. Units _(W.6 7i2l - 

Withdrawal UnjU-120.8 553J — J ■ 

•Stc+rart Britt* Capital Fund 

•standard n27.9 138.41 j 355 

Accnm. UnU»-_..— P46* 25K^ 1 3*5 

Dealing fPrl. •Wed. 

6*7 Sun Alliance F and MngL Ltd. 

^°- ?s Sun Alliance Hst. Horsham. 0403*1141 

smeiBEjBr s% 

Target TsL Mngrs. tid-V (a)(g) 

Dealings: 020650(1 


Cariiel Unit Fd. Mgrs. Ltd.? laMcl 
MUhurn House, NcwcasUe-upon-iyne 21 165 


CarUol. — 

Do. Accum. L'/UIS — 
Do. High \1o!d — »_ 
Do. Accum. Units — 
Neal ‘ 



■ 41^1 is 

date May & 


Charterhouse Japhet? 

1. PaternoBter Row, EC4. 01 

CJ. interaatT [Zti 240*1 

Accum. Units . 1 .. -I?h* 27. 


CJ.lncoJbe. 


CJ.Ean.Fln. 

film UffilS 


Lfi 

*4rt| I 7.66 


Z7.M 


Accum Units ,.B9* 

CJ.Fd.lnv.Ta (26.4 

Accum. Units .—129* 3 

Price April 1A Meat dealln* April => 

Chieftain Trust Managers LUL?(aKg) 
30/31 Queen SC, GX'-WIBR. 01-3482032 

American -lii,Sg3 24N ..._| Lg 

High income 69* 42*d +0.6J 9*6 

IntcrnatiouaJ Trt_ SljB.O 24.7] +W 339 

Basic Resrec. Itt-PS.O 26.9] +0-2] 4.65 

Canfederation Funds Mgt Ud.? (a) 
GO Chaocere Lane, WC2A IHE 01-2420982 
Growth Fuad 1397 40.71+0.9] 458 

Cosmopolitan Fund Managers. 


SL Georses Way. Stevenage. 0438 50101 3LGraahamSL.EC* m 

Growth Uni ta_ 149* SL7J >...J 3.93 ^^FlSSSSl' »7 

Mayflower Management Ca Ltd. Tant«Eqoity~-— M.B 
14/IB Grrrtiam Si- EC2Y7AU. 01-0068090 

taerawAar.W— 08^7 1883] .....] AM 

4H General Apr. 25 — 167* 7L2| . — I 5X1 Tare et Growth 27.4 

- Mercury Fond Managers Ltd. Tsreet.inU.— g* 

30, Gresham Su EC2P2EB. 01*004555 T^jKffy 0,UU ~' »* 

Kero. Gen. Ape. *-P7Z5 2*3*1 1 4*5 

Acc.Ut& Apr. 38 

Nero. Int. Ape. 38 J 
Arm. uts. iW-fM., 

Mere*hrt.Aprirr ..gE4 m. 

Aceom.Uu.Apr57.ta42* 252.' 

an Aland Bank Group 
Unit Trust Managers Ltd.? (a) 



JJ? Target Pr. Apr. 3S_ [158-7 
T8L>C... P83 


C^noGro wth Fti. -(18.4 


B?5 



Courtwood House. Silver : 
Sheffield, SI 3RD. 
Commodity A Ccn- 
Do. Accum. . 

Growth- 



Tel: 074279842 
65 61 -0^ 

756 -OS 
406 

g|- 

52* +D.5I 


laternaiiopal 

pu Accum. 

High Yield. 

Do. Accnm. 

Equity Btempr — 

Do Accohl" 

Prices at Apnl 



4*5 Target TsL Mgrs. (Scotland) <aHb) 

18. Atho/ Crescent. Edi 0.2- 031-22088317! 

Eitta Income Pd. -13 6 63^ +flj| 10.40 

5*7 Trades Union Unit TsL Managers? 
5.67 100. Wood Street, CCS. Ol-GWaill 

3 » TUUT April* 148.4 515s* _.J 5*2 

330 Transatlantic and Gen. Secs. Ca? 

330 91-89 New London Pd. Chelmsford 0345 5 1651 


Next dealing luy SL 


-ru™ snnster Pnnd Managers Ltd. . 

3 a Poet Street London SW 1 XKJ. _ 01 - 1258525 . 014231050 JigSre SS?iu 

(Accum. UnlUi— Z!{ 55 .a 


CoBDopohLGlhFd.|U* lAlx* +04 5*9 
Crescent Unit TsL Mgrs. Ltd. (aHg) 
* Melville Crw. BfinbugfcX. 


Minster Sre., Arthur SL.E-C.4- 
KinirterApr. 17— 5J-? ...---I 
Exempt April ffl — Wl 9Ll| +0lj 


BartjicanAprilSt-IWB 77* 

5-" (A? com. UulUJ..-— 1101 1165 

go 1^+251 

(Accum. I'oiU/ 147 J 155.1 +2-9} 

Cumld. Apr. 26 B4 5370 

(Accum. UeiUI 557 581 

bi«. Aprt l»_ go 53*d 

« 02 585 


inCVUUL LUIlUf-u+n'- 

_ Yan.Gwth.Ape.9a.HU 

on-zaj&l MLA Unit Trust MgemnL Ltd. %S ; SjS!fc:K? 
Crescent Growth— ttU 2801 +0JU 4*9 Old Queen Street. SW1HB1G. 01*9307338. Vans. Tee Apr. 26- |43A 

Cras. lmemU'L~ L pfe4 S9A +J-3 £3 MLA Unto —PW 386J 1 4.40 lAceum. Unlls.) — l«.l 

Cres. High. Dht.— I4L6 44 M -0- - — 

. 01*064803 uTci" Drt . Apr.aS- |M.l 

, +0 6 | 6*9 Do. Accum. [ 73 * 

SJ*ta 6M Tyndall Managers lid.? 
M 


665 

8*4 18 Canynse Road, Bristol, 
income April 26 — ,)97* 
l ACCU DL Uni la t — 


Cfes-R reervre ..{389 417] +0 JJ 450 moMtai wnis >s»s ms 

’ IS, CofBhaU A ce. EC2R78U 

Discretionary Unit Fund Managers Mutual See. Plus.— 

=£BJmnfiddSLK2M7AL 0143S4485 NBluaJlac.Ta.-_ 
ttwHmotae P« > 163JJ +3.?J 5-«- SSSSdil^^Kt 

E. F. Winchester Ftand MngL Ltd. National And Commercial I'fiSiSKBa i«i 

Old Jewry. H72 • 01-6062167 3L&. Andrew Square. Ediuhur«b 031-5SB 9151 Capital Apr 28 1194 

^SF^SJSl SI = 1 » m rl is Si ®E St 

EStSSS.* *•« ffltflfJ&lS. SEESk 

Snwm Dudley Ttt.. [64.7 69«| i 3*0 

3^ 


57.0 
48« 

U.fl 

78q 
45 , 

466} 

6^3+ 09) 
77*1 +LD 1 


547 

S47 

J.9B 

4*2 

*n 

5.95 


695 

515 

. 535 

?60 


676 

676 

541 

5.41 

665 

865 


Eqnitas Secs. LLLffAlIg) 

41 Slahopcgue, EC2 01-5882®! 

Prosraartre. |MJ 6J.M-UI *21 

Equity ft Law Un. Tr. M-? (a)fl>Kc) 
Anserxhtm Rd n High Wycmahe. ' 04M33877 

Equity & Law |Q* 66-9*4 4*3 

FramHnglou Unit MgL Ltd. (a) 

5-7. Ireland Yard. BC4B5DH. 01-2486971 

CwMalTrt PU4 llTAal 1 4*4 

Income Tc 5*12 1^3 frg 

)uL Growth Fd._^_ JML6 iram — 1 2*8 


46 Graeeeburrh SL. EC3P3HH 
N . P.L Gth.Uu.TM — (43* 46.71 ,._J 

iAccum.L!nJtrl* — K7_ .561 — 1 

NPI Q’ceaa, Trasl _ 5210 1281 

lAe«m. Unllsi*- —U2?* 136.6 . — L 

-Priiras on April V. Nett dashB* May 2S 
-Frieea on April 18 Next dealing Kay 8 
National Westminster) 

161. Chea pride. ECZV 6EU. 01 
Capital 1 Arcum.1 — W.7 68 

Extra Inc — gJJ 699, 

Financial — E* - 57 

Growth In e_____ IBBJ 94. 1 

Income^ ^.134.9 37. 

Portfolio lay: Fd — (681 


231* 

257.6 

1296 

ISO 

155* 


Atmx+nn InLEartL Apv.36— 
OIA2342SJO ( AcnaL U B & 

SeoL Cap.Apr.28- 
^2 (Accum. units'— _ 

270 ScoL Inc. Apr. 3S — 

Landed Wall Group 

Capital GiUwth - — 776 

Do. Accum .__ 78 7 

Extra Inc. Growth- 382 
Do Accum. — - 416 

—0.11 ' 439 Financial FfeTty — J5* 

+0N 7 56 Dn-Apcum ,188 

5.U Hieh Inc. Priority- Bi 
+0J| 4.99 iBUntational 38* 


102 
1840 
1254 
1750 
110 4 
154* 
99.5 
122.8 
20 2 
2706 
1362s 
1620 
1634 


0272X34! 
780 
788 
410 
430 
792 
792 
5*9 
569 
5.31 
5*1 
546 
546 
895 


B«60. 



UnKena] PlUdi — K7.9 . 

NEL Trust Managers Ltd.? (aHg> 


*82 1 663 Special Sits. 

^§3 y* TSB Unit Trusts ty> 

^ *L Chantry Way. Anduecr.HanU. 0354821881 

DeatiDCs. IP 0284 8M333 

+05 3.70 
+o3 3.70 

+0.9 

+0.41 


fii. Accum _ — _HM8 113.41 < 238 

ftj-j-i p Unit Tr Mem.? Whon Court. Dertinfi, Surrey. Sail [bTSB OtycndZriS « 

Fnents FrsrvaL Unit TT. m&rsjr Ndstar— — p9.4 62*rf +04 47* tbiDf.Aceum. 55.0 

PixhAmKniDoekiaK. O3088O55 N+DUr High Inc..-H90 51*1 +8? >49 (h> TSB Income — 59 5 

means Pm. Ula -Jtt.4 48R+84) 435 Far Sew Coari Food Managers Lid. njIJJaAf™* — 

Do.A«um. &* 3%*0M 435 5SKBS^3fc 

G.T. Lfett Managers Ltd? Nonrich Union Insurants Group ft) <a/ 

ItFIratauyCireuarasiTDD Ol^aani ™^*on«ch.KKjaSC «“““ WnrlnR SI red. Belfart. 

84 0} +1,4) 3.70 Group Trt, Kd W-7 944.91 +0-91 500 rhiVtn^rnmMth Wax 

_ Pearl Trust Managers Ltd. laMg/U/ f werGnrorA-paj 

252 lllab Holhcrn. WC1V TO Q1-405B44X 


7.00 

7.00 

Z8I 

2*1 


G.T.Cap.lur PJ-B 

Do. Are 95 0_ 

G.T. lor. Fd Uo 1580 

G.T. 1‘*. 6 Gee 13*7 

G.T. Japan* Gen— Z79J 

G.T. Four YdxFd— (533 


3 OLD +17 
1680 +4 1 
154 4a *7.5 
293.9 + 2 8 
1383 +3 0 
1 1*2 +3* 
5*4 


i7B 

7*0 

220 

L40 

40 

7U 

7.10 


IC32 35231 
3901*021 527 
Unit Trust Account ft Mgnrt. Ltd, 


Pearl CnmO> Fd—. 

At cum Unlls 

Puarilnt.. 

Pearl L'nitTl*— 
i.Ateum. Uniui 



522 Kuir WHiaiuS. EC4R3AK 
522 Frtars Use. Fund— R38 0 
701 WioJcrGrth.Fnd._lmj 
5,01 Do. Accum. 132.7 


OFFSHORE AND 
OVERSEAS FUNDS 


Aibnthnot Securities (C.1.1 Limited 
P 0. Bov 284. St. Helirr. Jeffry. 033472177 

Cap. Tn.. Jersey. U904 .._| 420 
NcM dcnllnc datn Mnv 10. 

EastftJnri.T/u 'Cl '..ftlLO 1180] 33* 

Nnl sub. May 11. 

iAuslraJian SdecUon Pnnd NV 
Market OpportuitHies. c'o Inch Ytuns * 

Ouihwuilr 127. Kml St, Sydney. 

US$1 Siiarcs-. 1 SUStK | | — 

Bank of .\nwrica International SJL 
35 EMilrrard Ru>al. Luwmboun: CD. 

iVldinien Income- IR*ueB US61| 1 657 

Price at April 37. X'eu sub. day May A 

Bnk- of Lada.' ft S. America lid. ES, F ^i r f*i Fi 
4ft*8. Queen Vicioria SLEW. oi«0 3313 ^ jawEnSiC" 

S,ii- 1 - KAL^Cwth..Fd_ 


King ft Shaxson Mgrs. 

1 Chanac Cro-«. St. Hrijer. Jerary. rtgMPTBTU 
Valley lire. Sl Pmit Port. Urasy. (MB' 34709 
JThoma-.SJrret.DousUxiO.M. ^ (0C*+Ma 

Gilt Fund 'Jrrsrvi-WSl 923al JL7S 

Gill Trust iLoALj— 107 ; 1099*1 U .75 

C.ilt FmL Uuernrei^.965 -—4 ttS 

Inif. Govt Sec*. To. 

Kirvt Sterline 1(1831 18511 

Kim IntL I51W3V J84.87J 

Kleittwort Benson limited 

311. FencAureh SL. 1X3 Q14S3BM0 


Eurinvrrt. Lux. P. 
Guernsey Inc... 

Do. Accum. 


Alexander Fund — ISC-5663 

Net aaret i«1w Apnl 


Signec Bermuda 

-UntfoartsiDW — 


SIS10.16 
Si»sn.j7ri 

51 S1W6 75 

ti7jp i< i*joi - _r 


88 act as London paylnfi agents. only. 

Lloyds Bk. (CJ.) Vft Mgra. 


Ban Qne Bruxelles Lambert 
i Rue De la Retmc* B 1000 Brussel* 

Rent* Fund LF HU 5U| -0J) 186 

Barclays Unicorn InL (Ch. Is.) lid. 

1 . CharJns Crow, St Heller, Jjsr. 

Overseas Income — W86 5U| 

I'nido] Ur Trust- BTS1I34 

LaJfendTrort__|jral»M 

•Subject u> fee aud withholdrtc taxes u w ds!DLGre^b.Pra» 

Barclays I'nicorB InL 0. 0i Man) lid. Uayfeini. lucome.pjsufca 

1 Thomas St_ Douctas, I.0.3L 08244858 M r.vnari 

rniruraAurt.liu.,l«4 52.1 —.' »™ M * «■ Lnmp 

Do-Awt- Min a.l M3 

Do. G pit Pacific 58 6 63.0 

Do. loti. Income—- 38-5 41 4c 

Do. ! o( ManTM 4S8 493 

Da Manx Mutual ...[24.4 263| 

Bishopsgate Commodity Ser. Ltd. 
p o. Bo«42.Douciat.loM. 0624-23811 Samuel Montagu Ldn. Agts. 


3.40 

464 

462 

131 

206- 

052 

XA7. 

909 


P.O. Bos 185. SL Weller, Jersey. «SMS!3 

OKU 73.41 1D 

Lloyds Intent at tonal MgnmL SLA. 
5® 7 Rue du Rhone. P.o. Box 179. IZllGWrerall 

MHi |.L« 

MM 638. 


130 

2*0 

8*8 

8.90 

1*0 


Three Qua** Ttmrr fftfi FX3R suq. Ot-SM am 

Atlantic Apr. 25 Kl'OJO 20 — ..I 

Aufl. Ex_Apr. M H-S1H UN I — 

GoWEx.Apr.28_ Sl-sm iP ' 

Inland 1124 1194 

t-Irrum I’niU/.,— 159* 36! 


+Ij] 9366 

+i3 


9366 


ARVAC-Apr 3 Ig-SS* 

CAVRHO— Apr. 3-10.017 


roL r NT**Aw.3 L__ S2298 24^ 21 

Originally issued at *310 and *‘£L0& 

Bridge Management lid. 

P.O. Box 508 Grand Cayman. Carman Is. 

Vbashi Apr 3 1 Y15396 | J — 

Box 588 Hone Kope 
NlppoaFd. Apr. 36 -ptBin. t .US| — 4 
Ex-Stock Spl/L 

Britannia TsL Mngnjl. (CO Ltd. 

SO Bath Su St. RoUcr. Jersey. 053473114 


— 1 1< Old Broad SUK-Ci. 


875 



Apollo Fd. Apr. 28.. SF47.95 52. 

Janfrrt Apr. U huUIS 

UTtirp.Apr.lO-.-fln-USJ 
in Jcrrev Apr. 18-IC4 96 
ll7jn>vaMar.28.)a0.98 

Murray, jahulue (lnv. Adviser' 

183. Hope sutilaaiw, CZ. <Nr-22fMUtX 

•HopeSt-Fd j SUSSS37 I — 1 — 

•Hurra}- Fund.. 3US10B2 — 4 — 

•NAVApnMS. 


Growth invert 
ntnLFd. 


[30.9 

73.7. 


cSS.M?Kt^.‘ tLS«n 

Cni«LSTK-StB.___E*9 


4.00 

1.00 
5.00 


Butterfield Management Ca Ltd. 
P.D. Bax IBS. Hamilton, Bermuda. 

Buttress Equity — 1235 2.UI .( 1« 

Buttress In come — P.D2 l® I 738 

Prices at April 10. Next sub. day May 8. 

Capital International S-A. 

37 me So tre-Dame, Xuxemboutx- 

Capital Int. Fund— I SUS1650 1 | — 

Charterhouse Japhet 
1. Patera oxter Row. BC4. 


Negit SLA. 

10a Boulevard Royal, laitemhourx 
NaV April 21 1 SCS10.44 | J — 

Negit Ltd. . 

Bank of Bermuda Bids*, Hamilton, Bra da. 
NAV Apnl 14 (15.26 — | — I - 

Phoenix International 

PO Box 77. St, Peter Port, Guvmaay. 

Jnlei^ Dollar FUod.. J2J0 240 | — 

Property Growth Overaeas Ltd. 


Adlrom- 
Ad l verba, 


R0H7J0 

Idmxob 

gpSEJI 

n.-so<i 


28 Irish Town. Gibraltar <Gih' 6198 

l'R. Dollar Fund. _| 5l'S«J7 I 1 — 

hlerl mS Fund | U28M j . — | — 

Sl3D|-ai3f*5S Richnrond Ufe Asa. Lid. 
aa -fljfl S3* 48 Athol Street, Douelas.LO.SI. 063(21814 

12.40 620 (xtTheSilverTnirt. 1104.4 107. 

21Jt -020 , &96 Rjcbinotid BcKid97.IU8 7 190. 

277 — Do. Platinum ltd. — UK 9 114 

45 H L» lio. (/old Bd. k/* 102 

D0.Em.87nEBd.__ 16*1 175 


Foudafc 

Fen dm 

Emperor Fund-. 

Hispano, 

Clive Investments (Jersey) Ltd. 
p.aBoesao, st. Heiier. Jeney. 053437361. Rothschild Asset Managenent (C.I.l 

rjjrrGiU Fd. (CJ^.N-M 

ChveGUl Fd.OvJlW 



488) -j 1X00 P.O.Box 58, SL Juhaita IT. Gaeruary. 0481 36331 


9*6| “1 1L0Q 

Corn hi II Ins. (Guernsey) Ltd. 

P.O. Box 157. st- Peter Port. Gurrncey 

Intel. Stan. Fd. 1167* 1825) +33) — 

Delta Group 

P.O. Bos 3012, Mama Bahama*. 

Delta Inv. Apr. 25— (51.62 l_70f+0JJ7j — 

Dentscher Investment-Trust • 

Poxtlach 2085 Blebcrc&ue 0-10 6000 FratiWurt. 

2?^SSs5Si“|ESa IKUal = . 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box sans. Kaasatx. Baha wa x 

NAV April 2S ISUSU27 H3J| 1 — 

Emma ft Dudley TsLMgUraF-Ud. 

P.O. Box 73, S'_ Belier, Jersey. +S342F581 S&InHSEft 

EXaCT. m2* 119*4 -I - 


F. ft C. MgmL Ltd. lnv. Advisers 

_■£ LaureDcePountnqy Hill. EC4R OBA. 
01-623 4880 

Cent Fd. Apr. 10—1 SUS807 . | _...| — 

Fidelity MgmL ft Res. (Bda.) Ud. 


O.r.Rq.Pr. Apr. 28 . kSLl 54.1 +LX| 381 

O.C.10CJM Apr. 3- 152 0 261.1 727 

O. C.IuitFd.t 5123 1» US 

‘O.C.SmCoFuAprSB. 134 B 142.1 -3.9 354 

Ot*. Commodity— 1225 1291 ..... 497 

OC.Dir.Comdly t- 524JT7 26.45W 

■Price on April 14. Next dealing April 28 
t Price on April SL Next drellm May 8 

Royal Trust (Cl) Fd. Mgt. Ltd. 

P. O. Box 104. Royal Tst Uafc. Jeraey. 053427-MI 

B-T.lnn.Fd. 1U1SM6 9*4) | 3U 

R.T. lull. (J V-) Fd..|89 9^ J 321 

Prices at April 14. Next dealing May 15. 

'Save ft Prosper Inte r aational 
Dealinx to: 

37 Brood SL St. Hrii or. Jersey 0534-20501 

td 

DirFxdlnt*'Ap>28. 
lirtoraai. Cr. t — _ 

Far Bast ern+f 

North American^. 

Sepro-rt. 


SU522.B0 1 


SUS1928 

SUS4J39 


nsu -im, 

J.-4 

£3j6”-0*i: 

Ml 

£7*3 n 


£1*13 

— 


Fidelity Am. Aas — 

Fi deli ty Int. Fnad_ 

FSdeliO'Paf. Fd— 

PldelltyWrMFd — 

Fldeli-v S'er.Fdx— 

J+rtevAfln'nl)— 

Series BfPnrifieL.I BJB I ...-.I — S.AI.L. 

Series D lAmAM.ll £1603 I —J - 

First Viking Commodity Trusts 
8 S(. George's SL Douglas. Loot 
0624 4882. Ldn- Astt- Dunhxr & Co- Ud. 

53. Pall Mall. London SW175JH. 01-3309857 

EtoKKfeBi aa=d a 

Fleming Japan Fond SA 

37. ruo Notre-Dame. 



Strrllne-dceomi mded Fmub 
Channel CBpttaI«._E22. B 234.6) +L9 
Channel liland^,_tl44.4 1520 

C otmnod- Apr. 27_ [118.6 124.1 

SL Fkd.Apit27 017.1 m9| J 1L22 

Prices on ’Am. M. "Apr. 28. "“Apr. 27. 
twee 


I'eeUy Dealings. 

Schlesinger International MngL Ltd. 
41. l-»MotH-5L£L -Heller, Jersey. 0534735S& 


(78 



*73 

446 

2Z8S 

3.43 


, Lnxerabours 
SUS4635 1-0171 


FTmc.Apr.28 1 

Free World Fund Ltd. 

Butterfield Bldg, H a m ilt o n . Bermuda. 

NAV March 31 1 5US272A4 J 1 — 

G.T. Management lid. Ldn. Agts. 
Park Hse~ 18 FTnabury Creua, Iamdon ECS. 
Tel: 01-828 813L TUL 886100 

O.T. Pacific Fd. J SUS12JS I+0JD7J 122 

meat International Ltd. 
e/o ft of BerrmuU^rt SU Hamttn. Btndt 

jsass.'ser® «3~| is 

G.T. BermoiU '(4 

Bk. oI Berauda. Frnn( 5^ . Bmds. 


SAO.I fc0.8l 

CiJtFd. B3.a 

IntL Fd. Jersey 1102 __ 

IntnLFtLLxmbrj: — 1U0JZ8 

•For East Fund |9S 

■Neat sub. day May 

Schroder Ufe Groap . 

Enterprise Bouse. Portsmouth. 070577733 

wui 

IHxm Interest IMS 

SSSSStzW 

SUannced |U2* 120.01 


12C8 

144.il 


- I 

ft 


J. Henry Schroder Wagg ft Ca Ltd. 

J 20, Cheap*) deECZ. 01-2884000 


AstaoFd.Apr.17_.il 
Darting Fnd f 


1 - 0*61 


707| 


1» 

332 

4.90 

0.14 


179 

S.J3 


Apr.20_pV56Jt 

Sentry Assurance International Ud. 
p a Rax Bamihon S, Bermuda 

Manaccd Fund ISlSUft 1KB3| - , 

Singer ft FWaUinder ldn.' Agent* 

20.CannooSL.K4. 01-2480848 

Dekafpods 0812 *18 2ji0 -_^{ 64§ 


Tokyo Trt. Apr. 28^1 SUS35.08 


mZL=l ?S» \m 8:3 

G.T. MgL (Aria) Ltd. 

Ho-chtaoo Use, Uoreonr: Rd_ tfonc Kong 

Bond 1 ^und'Jl.l™5IW12W^| +0.j 

G.T. Management (Jersey) Ltd. 

Rmmi TkUUse^Colomberie,SL HaUer. Jersey c . j r7 , r .. . 

G.T.AxiaSterilus_|Q234 Tk?H 1 L51 Stnmghwd Management Limited 

Bank of Berareda (Gocrotey* Ltd- 
SI-33. Le Pallet, Coenmey. Wll XSsS 
Berry PacStrie PSL00 263J2I ...J J 

AncborGUtEdpo_gS79 jH+tra L 

Anchor In3sy.1tt— (M* 25L9J . 

Gartmare Invest. Ltd. Ldn. Agts. 

2. SL Mary Ase. London, EC3. 

Gartmare Fuad Bln CL. fFSr Emt) Ltd. 

1503 Huiebtson Ha e, 10 _Harcourt. Rd. TLKwc 
HB*P»c.U.Ttt.._^Zl» Mlll+IOISL 2-70 

Japan Fd._ pt/SlMS 

X. Americas Tst.—. 

IntL Bond Fund — 


177 


a «a» 


P.O. Bo* 315. SLUeiier. Jersey. 0534-71480 

Commodity Tnat ._ NJ.OT 9*841 — 1 — 

Snrinvest (Jersey) Ltd. tx) + 

Queen* Rse. Don. Rd.SL Heiier. Jersey. 1 

_ 0534 27349 

0U3823531 AaaertcmlaATrt.-gJJ* ,SS?(~®-S9 JJ * 

(. upper Trrua _l£10.70 30 92I--0 03] — 

Jap. Index Tst. gS.37 lLMl+Ojg 

TSB Unit Trust Managers (CJ.) Ltd. 

BarateUcRi. St. Sarlout Jersey. 053473494 
Jersey Fund—— 145 4 47,0 — } 502 

Gucrnrey Fund — .145.4 47.0‘.._..J 5 82 

Prices on April 28. Next mb. day May X * 


OBM2WII 

UB 
460 


Gartmare Investment MagL Ud. 

P.O. Box 32. Dougixs (oil. 
rmernatitxral lac- _ po.l 
Do. Growth )61* 

Hambre Pacific Fond MgmL Ltd. 

2110. Coo nought Centre, Haag Kong 

FarEart Apr. 12 — ISHKUM 1 IM 1 — 

Japan Fund ln»W 7571 — 

Bambrss (Guernsey) lldj 
Hnmbro Fond Mgrs. (CJL) .Ltd. 

P.O.Box 86, Ouerumy 0481-28522 Tyndall Group 


Tokyo Pacific Holdings N.T. i 

In 1/ mis Management Co. N.V_ Curacao. 4 
NAV per share Apnl 24. SU850.48. 1 

Tokyo Pacific HIdgs. (Seaboard) N.V. 

InUmis Management Co. X.V. Coracaa. 

NAV per share April 24. 5US38.7B. 


107 « I 3.90 

___, 107*6 830 

InL Equity SUShfl.40 Z0.7Z | 250 

lot Rvcs. *A* SUSfiTB2 LBS .1 B.50 

InL Srgn *B* SUSgjlS LDQ | 250 

Price* ou April as. Keod dcaltue May x 
Henderson Baring Fond Mgrs. lAd. 
P.O. Box 144723, Nassau. Bahamas 
Japan Fd. JKOTU _ U.tfl ...... 1 — 


PA. Box 1258 HamlKou 5. Benooda. 2-27U 
Overseas April 28._B15U1 1171+00g 6.N 

(Accum. Uiulai HLA69 

3- way InL Apr. 20_pt'Si5» 

2 New*. ,4L Heiier. Jeraey 


TOFSi. April 27— .(£7.20 
iAcemn.5hare*i-._| 


axis 

TASOK April 26 — W.O 
I Accum. Share* ■ B8.0 

c«< on A prl co Ti. Next dealing dalcitav 3. |ms 


HUl-Samnel ft Co. (Gnernsey) Ltd. 

8 ImFebvre Su Peter Port Guernsey, C.l. 

Guernsey Td |M9.J 159 Jl +L0] 3.49 

Hill Samuel Overseas Fond SA 
37. Roe Notre-Dame, Luxembourg 

PI’S 1797 a«i-iu^ — 

Internatfonal Pacific Inv.- Mngf_ Ltd. 

FO Bos R237. 58, Pin sc, Sydney. AuaL 
Javobe Eqnity T*L.(S2*2 - ZJJfrO. C5J — 
J-K.T. Managers (Jersey) Ltd. . 

PO Box IM. Rural TsL Hse, JerewfSM 27441 
JmryEMral.Tsi._aoo 152*1 — 1 - 
As at Mar. 3L Next sub. day Apr, 28. 
Jardiae Fleming ft Co. Ltd. 

48U> Floor. Copuanght Cenjre, Htmr Rote 

JardineEbin.Trt.-l STTK22+68 I .1 310 

fl - w 

JardtoeFlemJntt.l SUK9J6 
NAV Mar. 3L *Equri*lwit 
Next sub. April 28. 

Keysciex MngL, Jersey Ltd. 


fira = 

B0437UI/S 

7.7D I *00 

11.90 _ . J - 
W.O -03^ — 

84 0 — OiJ - 

2042 +64 7*8 
290* +8M — 
no* +o|l 1083 

139* +03 - 


/ 2*0 


Gilt Fond April 26. 1088 
(Accum. Shares' — 1136 8 
Victory House. Donatas, bJe of Han. 0634 2HS 
Managed Apr. 2D — 1126 Z 133.0( | — 

Utd. lntnL MngnmL (C.I.l Ltd. 

H. Miilcavtex SlreeL Si. Heiier, Jersey. 

V1V. I-und (usnaii llt«| | 8 U 

United states Tst. IntL Ate. Co. 
l-i, Rne Aldrinfier. Loxemhours. 
U*ITa.2av-.FM<L_l 51'5Mi44 { .._J 0.96 
Net asset April 26. 

S. G. Warburg ft Co. Ltd. 

30, Gresham Street, EU2 
iSr-BiLFitApr^T- 5UCT56 
Ron,'. InL Apr. 27_ SL’KU.36 
OrSt-SFiLUarAl- SUSL55. , 

MrBor. Apr. 26 fttSSA H«Ji 

Warburg Invest. Mngt. Jrsy. Ltd. 

! l.Chnrin/lCrosB. St Heiier, isy.CI 033473741 
i C MF Ltd. March 30. pVSlLB ^UBI 



PO Bov 36,St-HcIief, J«*ej'_iFoB- 01-80 >70701 11 

‘ 2-90 TMTAnril 13 -Kl'*935 9 

9.' 


Fonseiei. 
Boadr-elcx . 




Xeysele* inf! — C6 *6 

Keyselra Europe _ □ 76 
Japan GflLFniid,._ S( S2JN 
Keyselcs Japan 0153_ X2.6N-D7^ 

Cenr AsmAS Cap. _.. 03255 1*0*3 




4.09 

3.91 


TUT April 13 _ 1113435 

TXT Ltu. April 13..W.M 


World Wide Growth Management^ J 

Ilia, boulevard Koval, Uitctnbourc t 

Worlduldc GUt Kdl St:si348 {.0051 - 


NOTES 


Pnet* do nm include 5 premium, except where indiraied 4. and are in pence “hlejs othemsa 
indieaied. Yields •» ishown in lort cohimro allow for all buying .tatpenm. ■ Offered pnee* 
include nil rapenaes. h To-dVs prtees. c Yield bored oo offer price, d tsUmaiwL l Todav r 
opening price h Distribution tree of lUt. taxes, p Periodic premi urn Insurance plaiw.* Wnglo 
premium Insurance, x Offered pnee includes all expenses except ««i s epmmtastau. 

i tMfwd price Include* all expenses If bough! ihnmgn ntosuerx. x Prevlou* day * Pnee. 
Net of Ux OB reaUsed capital ealu* unless indicoted fe ♦. 9 trorrasey gross, t Suspended. 
4 Yield before Jersey tax. t Exiubdirimoa. 


CLIVE INVESTMENTS LIMITED 
1 Royal Exchange Ave., London EC3V 3LTJ. Tel-: 01-2S3 1101. 
Index Guide as at 25th April, 1978 (Base 100 at 14.1.77.) 

Clive Fixed Interest Capital 128.34 

Clive Fixed interest Income 113.87 


CORAL INDEX: Close 463468 


j 


. . 5*5 wieier Growth Fund 

¥G. ft A- 7Vo«t fa) igl ■ - Pelican Units Admin. Ud- (gHic) ■ King vviUiamfiLEC-in BAR 

S.RaylelchlULBmiMod 1 02771227300 *1 Fountain SL.Mw>ebetter 0ei-2565fi85 income rmu.^__te.7 
-T * f» p l 7 JEX2S) -40j 4.67 Pelican Vail* P>-4 842x1*0*1 S39 AsXUm.Vaitn pSl 


03-323 4951 
146 01 . _..[ 465 

29 Sd 4.53 

343 4*3 


01-G34951 
29.2*1 1 4 62 

jiai 4*z 


INSURANCE BASE RATES 

t Property Growth 8 % 

t Vanbrugh Guaranteed 8 % 

l Address shown under insurance and Property Bond Table. 


LG. Index United 0L351 3466. One month Gold 17L0-172.5 

29 Lam out Road, London, SW10 OHS. 3 

J* TK-free trading on commodity futures 
2. The commodity fotnres market for the smaller Inrestor 




















































































































































■■ r-. v 




V * 

^Uu*» 

*i 

•- ’.''' : ’>•,>■ 


INDISTMAIS-Coiitmaed 


4f- ^ 


•as* 


Sleek 


Price 


■ -■'.uv 

• 1 <K* 


3Dec. An^LfclftfUnBS-. 
Apr. -Jan. LRC.im.BS>... 

a W low Lawta__“L_ 
July Nov. Lead lnifc.sop__ 
Jan. Aug. lsdMMJJSa&e. 
Ort. . May LeBa*iBdj_!3 
Not. Mar. LeboflFoMlto 

_ April Uibus Ba«L 

Jan. July Letah[ntt.&p 

Jan. Aur. LeiaireC^W 
Mar. uet LcpGrtwpKIp 
Jan. .lair 7 - — - * - 


Feh. Sopl 


Not. 

-Oct. 

July 

Jan. 

Apr. 

Auc. 

rw 


LetiwH lOp. 

Lrien lOp 

July LiwteaviwpK 

Mar. Liwlustnes 

Fch. uaiNiim,Gn>_ 

'Jet. LwjHihHv.lOp 
Vet Lonjhm Trims™ 
Apr bmaialeViiim).- 
■lunHLqjtBoisrWp 


’I i 

■'-ml 


f' 




A-.- 


i- . . . . 
-'-VI- - 


«rr.-» ■ 

• ■ J 'V- 


t> 

’ lr: 

i :■ 


June Dec. jlLY. Dart. lfliT. 

ilffi sSSSSffiKSl- 

OcL M ay MflcfariansGo 

May Oct. McBride RfcUoii 
Sept Apr. Wfrarl'iCZ 
Aug. MaMtacpherroniDi. 
Oct Ape. Md*iDeTiis‘ds 5 p. 
May Sept Magnolia Groua 1 
June Jan. MngmL AgJlvfip 
Ort Apr. MaB.ShiflSi£l I 
Feb. Oct Marti 
Dee. JnaKtefiaJTL'xr.'A.'L. 

Jan. July Marshall'? Unit 

Dec. May M«Tm- Black 

— MatiWURSTltK- 
Jone Not. MavnardsJS 
Apr. Dec. M&linlister _ 
Oct Feb. Kcmnwre5p__ 
Jan. June MrtaIB nv IT. 
Nov. June Metal Cksu«_ 
Dec. June 
Apr- Nov. MHaMtstra.50p. 
Apr. Dee.Ma. Cottt TTspu.. 
Mar. Oct tfsantoSpeffifl. 

— Hrmroaent I to 

Jan. July MorpmCruDbie 
Oct Apr. MnrralKAbeb.— 
Jan. June IfaHif'^bUiOp. 

— MnvitexWp 

Jan. June MrsrortJft »!>-_ 
Mar. Sept Nash (J.F.i Sees- 
“Dec. June Nathan 
Mar. . Ang. Net Crirtw lOp 
May Nov. KCJU% 8&381 
October Neerefli 4 Zamira. 
Apr- Aug, Nfal&Sp’nwrlOp 
Oct Apr. *ie» EflDJp fi£p f_ 
Sept Mar. Newey Group EL 

Jan, Aug Kwtws 

Oct Apr. NortbeniEng™ 
Jan. Sept N«tn»fcWrt.iOp. 
May Oct Nome Secs lOp. 

■Oct April No-Swift 5p 

May Nov. OceFiaaoreCiv. 

Jan. June ftffiee&Eleti 

Oct HayMrex 2 

Jan. June OvrastoneTZbc-l 
— PJiA. (Holdings) _! 
April Oct FarkerEnotlA'.l 
Feb. AugJPaulsk Whites- 1 

Dec Ji 

June SwlPenflandlfip 

Oct. May Rentes life 

June Dec Do.mCv.ln.BKi ■ 
Jan. JuneFetroomOs>_ 
— Phillips Patents. 

Mey Jan. PhoUiiLonl 

Mav Dec PheteMe50ji_ 
Feb. AugPiltinrionBr.il. 
June Dec. PitoV Bowes La. 
Sent April ptatwCoost I0p_ 
Oct April Hea*urama5p— 

Apr. Nov. PolymarlrlOp 

Jan. July Portals — 

Jan. Sept Powell Daft Mo. 
Jan. Aug Press fWm.)5pl_ 
Aug April prestigetlroup, 
Jan. June Pritchard Sts 5p 
Sept Not*. Prov.Lauads.5p. 
Apr. Oct Pullman RAJ. 5p 
Feb. Sept R.F.D. Croup iOj> 
DOT. July RTD Group!* 

Jan. July Radiant Md. L 
June Caudal! XL. Hip- 1 

Jan. June Randans 

Nov. Apr. Bank Organ .. 

Jan. July RectittCoLSOpL. 
July Feb. RedleantOass..] 
Jan. JuncKeedEnt5p._ 
Jan. Aug. Reed lull £3 — 
Oct June RelycnPBWS— 
March Reatwnlnc-YSO. 
Feb. Oct Renvkktiroup. 
Mur. Sept. Restra*- 
JsApAn. Rexam. 

July Jan. RIIw<E.J.)10p-.| 

Nmv ilay Rocrirare 

Dec; Aug BopoerHldgs-... 

Dec. Auk. Da 'A' 1 

Jan. July 
May Nov Rowed t! 

Not. May RryalWorcs. 

Jan. SeptRussdKAjlflp- 

~ R?aniL»5p f 

July St-GoteinftiMO.| 

Der. June Sale TD dw 

Jsn. Apr. Saadherst Sirtet. 
Jan. Sept SauflaaGip^- 
Jan. Aug Sana Group — 
Jy.OJxA. SduumbergcSl 

Feb. July ftotcros 

•Dec. June Sect HeritaWe- 
Mnr. Oct Scott Ualims- 

Mar. Do:-.vn.v - , 
Mar! DofStt-vJ 

Oct] Shams Ware top 
SeptlSiebe Goman __ 
.Dec. Junc&hotolgMBto- 
Jan. June SirhflKCBe'A’ 

Jan. July SilvTttaanje 
July Jan. SuBp»m&) , A , _ 
pec. July: 

'Oct May Saulhftl . 
June Dec. Snutolnte.EDp. 
Oct May Solic.Lw'2Cp_~ 

Auc. Feb. Sonne : 

Sept Feb. SoibebyPA — 
May Not. SpaBWBLfJIHi 

■ Jnn. Aug SpttT'JLW.i 

May Dec.Striu.Pwn — 
June Dt ;t. Da&' 4 %CntLn. 

Jan. Aug St£On Ini 

Oct May StagPurnitare— 
Nov. Apr. Steetln 

- Srtiu Kaaf HKJJ 
Apr. Allg asiiinslnds2'j>- 

Apr. Doc. stocktake- 

Apr. Aug H 5tnnelullHld£&.. 

June Nov. Seraner>F.) 

net May Suilt0ilSeR.IOp- 
Feb. Aug. SutcliUe Speak- 

• June Stte**hII«ebCT 
November SwireYaclIlcflDc 
Mnr. Sept Syltooe... 
January T 3 lbex 5 p_ — -1 

- rebtaltia? — , 
.Mar. Aug. ibeTnalSmdj- 

lan. JuJjiTbTin«iiu.Sp. 
Nov. May TilUagT. 20 p — 1 

Ian. Ang roortuaB-W 1 

June r«#e._ 
iune Feb. Trafalgar EL I»p. 
RrJnS-D- Trans. l"a LSJL_ 
Nov. May Transport Dev _ 
-cb. July Tran«w«lGp.5p 
‘ lulv Jnn. TniaerfcSew U- 
r«b. Sept. Turner Cun. 5p 
-eh. Aur. UKOlntL-—-— 
■>«. May fmeom Intel i- 
'eb. Aug UmiteslOp.- 
Kr. May VnlUw—— 

Aer. May IWvNVJUZ— 
an. June ltd. Carriers lOp 
an. SepL UnxIedGasIndt. 
.larch V Guarantee 5p. 
an. Jnly rnochroa»_ 
an. July. Vator- 


HUM 

U.4 

33 3 tl ^2 
1232 0.92 
Utla51 
, 17.t 4^1 
:3U0 g232 

ffi ftr, 

A S’" 
is*" 

477 LOO 
30J 5J8 
3UB 33 
27.2 132 

n.lD Q4 1 

22J 330 
133 ZOO 
113 0.98 
4=7? 

Ill 4.02 
6.00 
3.1 Td3.8 

3.4 2-2 
. 133 157 

$&,%£ 

17.4 1.65 

1411 Q 8 c 
674 - 
133 t3.24 
1212 $4.22 
14 Jl 1 
19.9 0A6 

19.5 

flan 

UT5 B- 
3110M2.4® 
17.4 t3.9o 
12J2 tl036 ! , 
1411 Q5V£} 
272 bdZ08 
B.2 Z02 
272 tZ48 
D.4 7J8 
2811 tlflU 

132 5.58 
1411 +135 
D.4 R4D 
272 Mfa.0 
161 +3-43 
1.12 *QL 0 
31 +176 
, 577 41A7 
I311C td4.7 

A Oti, 

31 +FL524 
yuL 

777 Q20%{ 
815 


July 

Aug 

Aug 

.AUg. 

Aug 

Apr. 

Apr. 


& 

illy 

an. 

tov. 

lay 

\nr. 

■CD. 

uly 


Jan. Vines lOp- 
Aug VinienGipiSilp^l 

D« '\V Ribbons 10p .. 
May Fade Potts. lOp. | 
May Walter Hmr 5p.. I 
Nov. Wanford^l — 

Oct Watshara - * 

Aug VaiuuRK ltpL. 
f«c. WrdKnww- 


tar, Sept Westo. Board lOp 
- vrsaHiL&nyp 
lav Nov.WtoctM-d.K3J 1 
• lav Oct Whatman R Angel - 
- WhileyiGM.',-- 
>rL Apr. WhiteChiW&B.. 

lec." Ju§ WWrteaJ 
let Mai ttiltoiJ-L— - 

>ec. June WilkiltfMAdl. 

.pp. Oct JWlk’sftJTlriiil. 
U 11 C Dec. Im. lCpc Cnv — 

. uly Feb. Williams U. I 

la* Nov. WlUs(G«r^i,- 
ufie Dec WDsonWahanlDpt 
une Nov. Winn Intfc. SOP— 
‘,pr. iXrt Witterfflwjg)- 
*o> ember Wood i bonsSp- 
M»v RoodiAithurtsp, 

le-emhor Wondddl J 

November [ZeUersap 1 


28T3JZ60 
132 12.23 
34 2.91 
19.5 7 J7 
MU 4.09 
5-5 

,a H" 
28.11 
1 1212 TM.03 

1710 M2A4 
3110 300 

giil: 

132 4.63 
17.4 10 89 
1411 tZ14 

iJ 

272 3.94 
17.4 3.84 
174 4.90 
3-5025 
27212.64 ^ 

niAl 

335163 
fa 1536 
.12JadbQ.92 
3Ja2.49 


IcwiSSlnE 

« 1021 
16 85 

4.8 82 
<ft5 8.0 

— 6.0 
25 4.71 
2-9 10.3 ( . 
15 5.9 173 
622 5.7 12.3 

8.9 ZO kO 

a si is 

lofi h 

24 10.8 
5.S 6.6 
3.7 9.4 32 
69} 5.7 


INSURANCE— Continued 




ShiMs 

Paid 


TNT. TOUSTS—Contiimed FINANCE, LAND— Continued Hf 


suck 


Jan. JulylSun Alliance £! . 

Jane Dec. Sun Life Sjl 

1 . April TaiihoSlw ETiR 
Not. May Trade Isdenmih 
MaJitSelw Traveler?. 5150 _ 
Dec. June WiilbFal«r„.. 


Prirr 

s> 

365 

IS" 


Yf\ 


Div 

Vl 


•MU' 20 15 
J'Utf i3.4C , 
25 y egifr-J 
33847 
.Mijosise 

ii".S9| 9.0 


I I™. 

IrrrlCr'sjRfEi 

- ! H 


DMfcnfe 

PaM 


24j 


Ob 
7.8 - 


'lid _ 


MOTORS, AIRCRAFT TRADES 
Motors and C\c 


MrJe.SD. 


Brit Ley land 50p 
Ceo.lftE.rmta_ 


August 
Sept May! 
May 


Jan. July] Lotus Canto 


RtbanlMir.ctp.. 

^rtli-Rwre SUv J 
M'.«Kr50_ 1 


28 rr 

iu> 

44 

bij 

B7 

fl3J 4 


nn 

i 

M 


es 

<J34c 


MS 16, 
Q 12 %| 


Z.7* 7.4; 

?4!'90' 
06j 


April Oct 
April Oct 
Jan. June) 
December 
Aug Jan 
Mar. net, 
, .Ocl May 
7.9 June Dec 
,7- , Aug! 

13,9 ApnJ. Oct 

Derember 




lillO (U 
4.11 61 4.7 
9.4 « 
18 t 
2 .6 

65 62 
7.6(13.4 

11(112 102 
22 ( 8.0 8 J 
. 7.9 4 
0 61 45 
♦ 121 « 
Z3I82 _ 

HiM 67 

* U .2 
32 62 
Z9 82 
4.(1 75 
45 4.4 
2.4 85 
7673 {42 


Commercial Vehicles 


Feb. Aug! 
. August 
June Feb 
M ay 
iJuly 


liF.nfldgs.-_ 

Pinkos i50pt 

PtaklmvsiilOp 

Jan PtariatK 

Oct (y ort Trailer 1 ^>. 


107 

160] 

h217 

6.4 

3.2 

58 

257 

iUS 

57 

85 

10 

577 

05 

2.9 

7.7 

76 

3J 

h325 

33 

6.6 

71 

7U 

2-14 

9 

46 


Apr. del TowuftOrt ipp_ 
Apr. N'ov TraflcnlPart — 
— L'jLProwrty_ 
53 Nov. April I’M 
'2-3, Jan. July Wanser Estate.-. . 
6.9 Apr. Oct Windord Lk.2Cj_' 
85 April Sept Webi>aos)5p_ 


Components 


93 


Mar. Sept Abbey P*neis_ 
Feb. July Airflow Stream^ 
y Nov.&nusTwEgWp 

July Jan. Assjc.Ei«‘g 

September Aumn«U\e__ 
Aug Mar. Blwaori Bros.— 
'Oct Jane Brwrn Shk. 10pu 

Mnr. Sept Dena Corp 

Apr. Sept float, 5t>p - . 
Jan. July Dual® alp 
Dec. Jane FbriilRefMlIiK- 
Jaru Jutte HrmnSndth WJp.l 
Mar. Dec.S«iFalfidff.lftLi 
Way 'Dec. Lucas Inds-d— 
Oct Ju^SapraainipWp. 

|jnly Feb. TuraerMg 

Jan. July Wflmot Breeden . 

Feb. Ang WoodheadiJ.j 

May [ZemtirA'aQp 


56 

301 

(J2.64 

38] 

7b 

14J] 

14 47 

35 

64 

3.< 

1204 

31 

118 

31 

4,69 

3& 

125 

221 

2X4 

* 

70 

il 

367 

76 

WtrA 

274 

tins 

IS 

£20 

22 ? 

l»?4r 

3.7 

176 

13l2 

1423 

3.7 

S3 

Ifl X\ 

5.3 

q 2 S 

135 

31 if 

?lfi 

* 

9 

1411 

0-?5 

10 

51ij 

>1 

tfl 71 

35 

285 

34 

1822 

43 

5(hr 

H4 

tl 68 

* 

105 

303 

3.99 

53 1 

69 

4i 1(1 

3 OR 

33 

05 


th.3.43 

53 

93 id 

ITS 

4.4 

<9 


a 


M SHIPBUILDERS, REPAIRERS 

MUme Dec.l 


4 

6.0 
25 
7.9 

7.1 131 
3 5 102 
36 315} 

4if 
3 

4-. .... 

Z116.6 
4.4 8.1 
4.B « 

5.8 4.0}Dec. 


7.0,'51ll 

it? 


Garages and Distributors 


ti** 


Sept April Adams Gibbon— 

— Alexaaderasp 

Nov. May AnpkyBrdGnL.- 
Feb. Ang Artmgton Motor. 

Jan, July BSGIstlQp 

Aug Mar. Braid Groups 
May Nov. Brit Car Ant . 

Mar. JulyC.GSH.i 0 p 

5.4 Jan. Juh CaBynsSOp— — 
Jan. Sept CdmoreliKs.^. 

July Mar. OwielT.i5p 

Jan. Aug Davis Godfrey 

Jan. June Darted 

Jan. July Dritai Forehaw. 

August CatefF.ai 

March QanfieMLwr-, 
Mot Hangerlnvalto. 
Jan. Jane Renan (EC.)— 
Jam July Hartwells — 
Ang Apr. EeciraSOP— 
Oct April Heron 3fir. Cip. . 
May Nov DaMpcCnv. — 
Dec. June HnrriiQarlesi- 

Jan. July JesnpslOp 

Apr- Oct Kemnnri&r 

Oct Mot Ler Sendee Grp. 

Oct Apru Looters- 

May Oct Unnftl^co 

Aug Apr. MmcbwtarlOp- 
— NdsmDwidto. 
September PmminelCtr.lllp 
Dec. June Pern IHJMirj,-. 
May OcLQtddErH.AJ.l5p 
June Reynolds WJ.3p 
— Rix(0trrer)5p_ 
May Tale of Leeds — 

Utme Nov. WadhamStr.lOp. 
iDfec. JuWWeriemMr 


79 

18 

87 

115 

Si! 

117 

42 

40 

79 

73 

49 

59 

33 

a* 

3 S 

104 

£157 

93 


85.E2 
66 
75 al 

%\ 

2 S 

44 

40 

93 


321 


272 435 
36? - 
133 M625 
1212 t7.75 
DJO 213 
30-2 138 
TTA tL98 
J32 L42 
31 5.84 
2811 d2J7 
301 dL70 
ail 13.03 
3 4 4.57 
14 U 0.76 
577 f43 
301 L25 
17.4 d046 
Mil td3.72f 
1411 3.98 
301 659 , . , 

i5d 

161 415 
133 3.47 
133 246 
17.4 6.0 
161 1150 
UPC — 


311015 38 
265U6S 
3JW+0.62 
5141 _ 
34 } 063 
3ldi22 
17101220 


if 

y 

4.6 

ss 

28j 

ta 

1.5 

17. « 

3.5 

II 


83 5.71 
, *2.° 

isj ?l 

BJ 

, 8 ) 52 6 . 1 |Jao. 
66101 
10.3 85} 

7.6 9.6, 

72 O.ri 
65 34} 

53 4.7, 

95 5.7, 

85 63 

3.7 83! 

5.7 17.4, 

20 3.9} 

4.9 83 
6.4 81 

8.7 5.0 
4.7103 
{65} — 

58 

21 
3.6 
53 
3.1 
HB.9 




% 

9.1, 

,5. I 


4.d 9 

nr, 

203 
U 25 
83|105 

3.n ♦ 





NEWSPAPERS, PUBLISHERS 

150 2B11115.23| 4.11 
270- 31UA.02 4 

54 34(2.87 | £ 4 ) 

I - 

138 
133 

I 
J 

130 




1411 12-94 
;1U1 1L24 

14 125 
272 125 

g l 23 
2 2.00 
17.4 02.40 
31 t5JW 
DU d4.01' 
7411 327 
1212 dl2 
311 331 


17.4 t7.25 
3.4 336 
1212 256 
31 b825 
17.4 2.25 
2811 gl.8 

133 5-5 „ 

W® 

17.4 4 8 
24 651 
975 Q54c 

a: n.17 

333 257 


X7 XI 7.0 

J9i 

19 68 

13105 

ir , 1 ns 

_a u 

45 3SA 
1526 S3 

0.9 

49 53} 

4.0 4.W 

L710.g 

3.9 6 .M 
35 53f 

2.9 6 -j 

^4 S 

AX 7.6) 

3.7 35 


Wl 

475 f— 
132 d4.4 
1212 
677 (F51 
34 175 

jaw 

171D fdWJ 


'2710 0.66 
17.4 0,90 
14D 4.84 
310 116 


3iio 


45 131 
1.910JI 
0.4, 

, M 7 -^ 

azfui 

33 jf 

665 3 M 
25 751 
Z6 lfttt 
25112^ 


Jan. AuglAssicNeas. — 
- Nov. May Ass. Boot P.20p- 
f . May Dec. BPM Hhtes. ‘A’_ 
?3 FeS. Sept Bean Umbers— 
July Oct Stack (A. 6 CJ 

Apr. Sept Bristol Post 

Oct .May CeibnsWlUi 3 m_ 

Oct May Da “A" 

Feb. Aug to^l p^Vg ^- 

(^GatlonAGotrii- 
. May Home Counties-. 

Apr, 

- Jui> MarsbaDCarJOp 

Nov. June News lot 

Nov. July FearjouLoogmaa. 
Jen. July Pyramid lOp — 
Mar. ' Sept. Bcmtlete tKP_ 
May Oct Sbwpeiren — 

Den June Tbomsoa- 

Nov. June Ctrl .V'evspape.-s 
Oct Feb. WebstersPnb.5p 
April Sept Wilson Brea. 2&p. 


2811 15.23 
3 If 4.02 
14 2.97 
271 f213 

17.4 4 9 
12.12 153 

3.4 4.68 
34 4.68 
31 til 61' 

1411 13.63 
161 $2.64 
3.4 A:- 
237 6.5 
3< 7 26 
mo 4 36 
199 89 
1710 5 99 
1411 rd23J 
30.1 H, 
D3 d335 
174 L97 
3.1C 23.98 
17.4 154 
31 f L28 



PAPER. PRINTING 
ADVERTISING 


r. July] 


July! 


Assoc. Paper — 

DQ.StoeGMV— 

Dec. June Anft&Wlbcrg— 

Dec. MayBenrasc- 

June Jan. Bnt Printing — 

Jan. Jnlv Bnmnmg&p 

Jan. July Do Hestrie.Vtg_ 
Nov. June Bunrt Pulp- 
Dee. June Capseala&p. 

CanstooiSirJj— 
|Jan. Aog aapeiuBstSlp- 
iSept May Clay (Bichartfi-.. 
^uune Not. Cburii D'sm 10p 
- r — (Cotter Guard — . 

April 

Nov. Joy 

Sept Apr- ffiMt ta«s. Ppr_ 


July Not. Brnstynus 

api- %s-SsgSSgk 

Ape. Oct tinlismiiUiigz- 
Jan. June Gtsers Gross llg>- 
Dec. May Harrison i Sons. 
Mar. Sept IPG 10 Cti . 
Apr, Sept ImeieakGra. 10p _ 
Dec. JuDeLSEp-PostcSup 

MotNov. Allen 50p 
July Dea atoreOTSerrlOp 

sesffe 

pan. June Oxley Print Grp_ 
Oct Apr. SaatchilDp— — 
Feb. (Jet ScaduDridiato- 
Jan. July SmnrfiuJeflm)- 
J»xl . July TrampareafPpr. 
Feb. Aug Tridant&oup— 
« Mar. Scot EsfaslfiKJ 

I»b. 17 SSSSS-- 

“fc ssfe&ir-t 


51 

£96 

63«J 

r 

mi 

1 

s 

]3 

s 

u?" 

43 


1$ 

£39*8 

40 

S9 

135 

SI 

202 

if* 

§ 

21a 

88 

11 


m 




2.89 


37.4 3.83 

17.4 3.18 
2813 t3.46 
2831 13.46 
DIO t4.88 
, 3 4 R90 

17.10 357 
677 LD1 

Ho 6.27 

111 5t» 

fflBV 11 

1411 K3.0 
3U£ 4^0 

14.11 tQSLBQ 
131 486 
1710 9.79 
161 1424 
5 9 29 

, 3.4 R0 
13411 S3.09 
72tQ140c 
131 £25 
,2811 2.48 
D.M 4.13 

am V4.93 
31 354 
,14.11 t2.97 
31 L42 
31 FTLO 
, 310 3.85 
1175 — 


4.4' 


2-tf It 85 


221 

i 

t« 

41 

3« 

1.6) 

2 .tf 

3.6 


4.2] 

10 .W 

aS 

3.4| 

24 

11 

3A 


8.61 55 


95 


7.6 58 
7.8l 55 
7.M 45 
7.4} 6 6 

, w, 

7 4 * 

ih 

.70.0 

J tz 
122 22 
53 7.9 
10.0 SJ 
10.B 7 0 
9.9 -ta 

25© (481 

•89 U 
55 65 
3-7 8.2 


O 

4.7 
45 

5 -^ 

MS.^ 

8.7 
8 ^ 
51 

I'9 ( 


Jan. 

July 


July 

Ort 


Jan. Auc.lProp. part ship— 
Jan. JumProp.iRe','.'A - - 
Apr. Oct ■ ' - 


July 


Stock 

jPrep.Mfijf feiov. 
Pfp.lr.v.tPuL£l_ 


,Prap.See.lw»p_ 
Raglan Rt^LSp- 

iKecaisan 

SegtanalRnp- 

I Do. ’A' — , 

Su.-n lc Tcspcic-I 
iSamuel Props — 
Sect aip 

secondewt iop- 

■slouch Ess 

DftfiP^'om.W 
'SoeliConvwsn-. 
iSttntayfBilm— . 
tevrffimpeibes 
(TownCMDe— . 


WnamterP.aDp. 
Get ffrnflonfista — 


Price 

297 

108 

86 

3 

Pa 


m 2 
73 
99 

36 

101 

£142 

226 

170 

11-= 

* 

19 

245 

120 

270 

25 

16 

32 


Last 

a 


Dtv 

KM 


31] £6.54 
1212 114.0 

28.11 tL59 

12.12 d459 
301 1158 
374 - 
474 

272 glO 
712 cl.D 
'All 2.90 
3110 td2.1 
1710 0.94 
34 TL73 
34 2.27 
14.11 Q1094 
132 KLO 
27i 3.95 


| iru 

jrtvlGrt w 

3.3 30.5 
5.6 SB: 
2.8 27.6i 

2.4 4L4 
22 


28 U 0.82 
2280 01 
31fflt3i5 
&7§ 
2785.17 
301)266 

U3 T4.86 
Zrtbd0.48 

19.9(127 


2.01 




5240.7 

3.4(30.4 

< 812-7 


Dec. June 
May Sept 
Jan. May 


BButhornLSOp. 
S*au Hunter Il_ 
V'osper 

jf«aow5(fe— 




SHIPPING 


Dec. Aug]BritfcCea.5to. 272 
May Dec.CEiaBonBras.5ep- 140 
Oct MayFishertJuJZ; 142*d 
Mot FEraessWrttrj-£l 249 
Jan. July RoaragGa>m £J_ 190 
May Ocl JacobsU.DJOp. 38 
July LBa.O'Sus.Fite- SZ>2 
Jan. July IMe Skipping — 122 
June Oct SutLluKsOfo- 220 
— ■teseyU.DTnls 18U 
July • MflfrriDocbD. 72 
Not-. May OceanTranspcut 122nl 
Mar. Sept P.&Q.Dei±fI_ 99 
Apr. OcLBeudi>nSm.60p 95 
Apr. Oct Da'A'Sto — - ,38 
j ulyptotdnzan (W.)_ 206 



SHOES AND LEATHER 


July Feb. All^onelM^ 
'Sept Feb. Booth tlatoii — 
April Dec. Fooosetrlm-s.- 
Oct June GcrnarScotbltir , 
December aodtan-SimsSp-J 
Nov. May HUtmsSOp— 

Mar. Se^. K Shoes 

Apr. OctlanhertHUraip-J 
Apr. Oet Sertold* 8 z 2 rt l aI| 
Oct April 0 iriercQ'A'-__ 

Jan. may PittardGnp. 

Feb. Aog StesdftSnn'A'^ 
Mar. Nov. StnraeiFlsbH'- 
July Stylo Shoes — - 

Sept Arm. rareerWfcElOp- 

Sept JiayffanfWWie 

February JWeana 10 p . — . 


19 

60 

59 

96 

S3 

55 

40 

4ffa 

40 

61 

36 

58 

Sf 1 

68 

25 


,1218100 

'jySiML 

ZJ2fd389| 
19 ? 450 
1412 *125 
DU MO 
31 221 
34 3.17 
27 2 280 
133187 
3.1 277 , 
161 thl.92 
Hi 14.24 

221 in 

14 174 
34 30.96 
-31 131 


b 


t 75 
45 55 
♦ 9.8 
17 63 

2512.0 

3.0 8.7 
2.7 75 ... 
42 6.9 52 
16 85125 
24 115 58 

5.4 
7.0 
8.8 
85 


DhUendB- 

Ptkf 


Stack 


Prire , 


SOUTH AFRICANS 


Apr. SeptiAterraaRUO-. 
Sept. Mar. Anglo Am In. R 1 
Feb. Ang Ang.3V*lnd50c 
Slay Nov. &fcrortelOc___ 
Septonber G<adnds.P 2 bc 
July Dec. Gr'tmni-A , 50c^ 
Feb. Aug. Haleb's CpaRL. 
Dee. May CEB*asrs50c- 
JlarchSept Primrose lOcts— 
— Re* Tn tSm ■A5Ce) 

Dec. July Sa.Biws.20c_ 

Slay Nov. Tiger OauRl 

Stay Nov.jUnisee 


224 

535 

205 

46 

75 

130 

12S 

330 

102 # 

7312 
540 2 
61 



June Dec.Cedirlm'-. 

May Chan'I Itlnafl 

— Do. Up 

Aug. Mar. OanerTrert — 

Mar, Sept. CrtjfcCoo. Inc. . 

DaC»'£I' — 
CityfcFor Jw._ 
25J 3.9|«.7. May Dot. Qb IrtaKnr]- 
15 25 516 Nov. JuneCfepfO*fonl.„ 
4.2 9 ' Mar. Sept CUMflwuseSup 
4 1 B 8 ' — Clifton InvslOp- 

3.0 44.2 Jan. Mav Ckdesdaleltn.. 

lJ 7310 9 — Da*®: - 

18 3 4 24.4 Aug MayCctowalMwlfi 
13,4 f7.2 - Feb. Aufi.CdflbWrt’Mrlnd 
2 . 4 I 13 472 Dee. June Continent! Vcum 

3.5 — — frraWtapinajp 

4.7 .6 Mnr. Aug Crostnars — 

2 3 580 January Cmnolwlin — 

_ Feb. Aug Dana* 'Inc ''50p 
lM 6.2 172 — Do eCsp • I0p- 

Aug Mar. Debenture Com. 
Auc. Feb DnbvTstl&c.il 
_ Do.ajk»p— 
pee. July Dominion t Gen. 
Apr. Oct Drajim Corn'd- 
May Dec. Da Cent — » 
Apr- Aug PaFsrEBsiOT 

Apr. Aug Da Premier — 
Nov. Apr.Danlrertlnc.50p 
Da Capital £l_ 
Jan. July Dundee It lxm — 
April KdmbmghAciTjtJ 
Apr. Nov. Bilalov. DL El _ 
Jan. July BftJralav.lS. 

Feb. Aug Beet AGea 

Not. ' Ju& Bag* Wejaatl., 
Oct April Ecg6S.Y.TliiS_] 
SepL Mar. 2kig.8tSctit.lDv_ 

«i« u k jsas& 

1 64 - October F.ACBflWnirt. 
16 <t> May Nov. Panablm.TsL- 
A5 4 A Sept Apr. First SrtLAju— 

8.7 2.0 Nov. Apr.FEHri*«iCol_. 
7 4 163 Jan. July F.l.GlTJBflJS) 

157 (181 May Nov. Fnmfimslnc.-; 
62 A — Dc.Cjp- 

3.6 a Oct Mar. G.H Japan 

_ 0.6 Nov. Apr. GeatCcmn'cL. 

K J 53 An g Apr.GeuCcamlEtti. 
.2 (4.4) Sept Mar. General Ponds- 
3 iA9i — DaConv.lOp— 

4 108 Oct Apr. Gen. Invertors __ 
1 42 Dec. June SeaScoBisb — 
.7 5 JJa Sept Gen. snilteCspL 
Jan. Sept GUsswSVhldril 1 
Apr. Nov. GtaKtereolDv— 

_ Da “S' 

June Feb. Ctomuirav lnv. 

July Jaa aEtbelm' — ~ 
July GoretiEurtoe— 
Mar. Sept GrangeTma — 
SepL Mar. GtNorth l nlnv_ 

, March &ttnfriarlnv._ 

Jaa June OresbAin lnv 

Mar. Sept. GrffiKitaaaoft- 
Dec. July Goiimialii».TsL. 

5 7 July Dec. Hambros 

7 a Jaa JuneHarmBlm-.lOp 
July Dec. Hill cPMlyii..’ , 
Apr. Oct HunjeHWs.tV- 
- DO.-B-. 

Jane taobznddi-. 

June Da ID _ 

Dec. June Industrial 6 Gen. 

Int Par.St HS$4 
SepL Mar. lineman lnv — 
Oct Mar.lBttav.iy.JsyD..] 
Sept Apr. lnv. in Success .. 
June Not. Imesurs'Cap 
iDec. July lnrestHt Tit '.tp.. 

.May JardlceJapan_. 
Mar. Sept JartneSttHRS. 

Jersey EiL H. Ip 


2.71 a3J 

HHiiS 

0.6 t 93 
14 i 4.7 
19 * 5.0 
ab 1296 
4.0 224 20 
25 7.7 

His 


62 


TEXTILES 


SepL Mar.lAHied Tmffle— 
Jan. Aug AHriiwR ma — 
Dec. July Beales (J.iato— 
May Nov, Beckman A Ito. 
June Dec. Blackwood Mori. 
Apr. Sept Bond St 
Dec. July BtighiiJota' — 

Jaa July CairdiDundeei.. 
Dec. May CarpetslnLSO 
May Not. Carr'HnViyel 
October CawdawlmL. 
Dec. June Coals PaUHB- 
Oct May Carafi 


Mar. Sept Courtaolds- — _ 
Mar. Sept Du7M>b817 
July Cnraihervl. 
Feb. Sept Dawsoolrtl 

Feb. Sept Da ’A' 

| June Nov. DaoniDarid) — 
Nov. JulyEartyiC.il EIOp 
Jaa July FostartWmi 
Apr. Nov. BagrasJ.1" 
Feb. Septffid&Fi 
July j§ddtti*5p_- 




PROPERTY 



7.9 


ov. June] 


la-. SepL 
F M.S.li. 


uv. 
an. 

ur.e Dec.! 
^{ueinbcr 
jn. 
jn. 
jly 

ID. 
ft. 

Ct. 
ec. 


Sntannic5p. ... 

JConbipvd Am 5L- 

•rfflvtCEWini t ; niun._ 
julyfeaRtoSor-- - - 

{cdttilrtLW 1 ■’/P- 
|Tnrjjl'K9*»CiU J 
. — £QuilrStL3»5p. 
.1 ulykjen. Acotoii 
MiyjGaariian Basal » 
Tlcc.lHambroUIe- — 
JulyfflertluC.E.i20p.. 


Mar. 

Apr 

Junrii 


opt June 
Ma? 
Apr. 
July 
Jund 
An?. 
June 
June 1 
Slay 
May 
May 
May 


■;»r. 

cl. 

ec. 

re. 

ec. 


INSURANCE 


109 

38 

260 

£15>4 

146 

144 

£12? 

IT 

21841 

308*6 

263 


HoggKoWnsga- 
HiWdcmA'Wp- 
iiPielAGea.STi- 
jUgjrtidwalilp 
Len * Sto 5p ... 
iMPton t'nijecSp - 
Msaww^raT 
JlmclHldp AY 
iMnnniCbi^Pi 

f'earl5p 

,Fhoer.;x . 
PRnHlritt ‘A .... 
hn -B" . - 

yriftleniialpp.- 
flcinifcep.- ! 


4tc>— 


Vb, 

£L 


•, - 

Ovt (SdltFarhes IPp- 
Apr.JStenwiK— — 


3MZ.95 
31 1.28 
3« 918 

«' 

au is. 

3U0 850 
17.4 10.17 
17.4 20.0 
1411 1M.4 
lii 155 
133 5.59 
31 5l77 

8i Ski 

°JI «■ 

3ii! 

*1 i& 

1411 2035 

17.4 6-65 
113 81 

3.4 la-45 
233 9.59 
272 4JJ5 


53{ I?] 6.9 - 


34 


25' 


July Dec Affd London 10p 
Jan. SepL ABratt Loodcm. 

— AmatenaBai Sores 

Feb. Sept AmttmHrigi—. 
Oet Apes- Props. lOp. 
Oct Aqms.Sccs.to_ 
Angust AvenDcO’«2Dp 
— Bank&ComlOp- 

Sept Mar. Beamprat Props. 
Jan. Apr. Beans lC*H.ilflp_, 
Dec June BeBwty HUtes— I 
Dec. SerWeyBammo-) 
July BUwnimvyt — 

British Land. — 
Oct DaEpeCnt.MC- 
Nov. BrutonEstaie — 
OCL CapiOwntiej- 
Da¥anBnts.-~ 
ABC, CardtagCraipSP;- 

!«• 

* — CtowSesa-— 

IDec Jane Omrcbb^EsL- 

C«iKilSas.28p 
I July Apr.canS*duBfi«Uip 
Apr. Oct CrtryNevTir 
FebTuaiy [TntylD^-l 1 
Man SepL Dayan (Hldgs 
— DatsBW«iiip- 
Feb. Aug DamngtonlOp- 
an. May Bng.Prop.50p— 
May Sept DoffjpeCnv— 
AprU Oct Dal^cCta — 

I July Erts.iT. 

Nor. JuneEstLAWea 
Apr. Nov. E«s Prop. lnv 
Jan. Aog. &?®Ltfds- 
■Apr. DeeJFunte»Estil6p-i 


8.8 Apr. Dec — 

Feb. Sept GL Peril and sOp- 
Jaa Apr. Green<H>Wp— 
Jaa July OeenctsttSp — 

June Hannnermn'A- 
NOT-ember Ham^ind.Tij'Sap 
Feb. July Baaferaer 
Sept Mar. KKIanl^ 
Mar. Sept Ktot Rupert?— 
Apr. SepL latocu-Dpon itS>' 
Auguff Janaju Invest — 

Jnly Oet Laadlurest^-, 

L0.9 Jaa July Uad SeciSto-. 
9.4 Mar. SepL 

— Mar. SepL DftfliVCmn wJ 
Mar. Sept DiBysCmv.^S 
July Not. IrtwLandato— 
Oct Mar.baidtaOT%- 
Det June LfluProvShplOp 
Apr- Dec. Lm 
Apr- SepL 

^ Ju ^aS«ss»«-. 

tidnsroevio 
Oct JfcKtfSK-i: . 
Nov. MnBwnlWiWp-! 

^^StSSSStas 

IZilAug Oct NOiWc. 

7.9 (Say NOTjPeaclas — - — 


7S 2 

204 

1! 

el 

54 


152 

210 

TE 

123 

90 

46 

16 

94 

66 


wvw 

*■ 


50 

30b 

£&5d 

£B3at 

44 

77 

U6 

7 

268 

264 

53% 

25 

217 

239 

292 

g 12 

£348 

flM 

f^7X 

37 
238 
7B 
57 
105 
109 
28 - 
39 
285 

£;* 

53h 

125 

46 

80 


1U11 hi 85 

1411 d3.86 

221 4242 
7)2 35 
113 068 
677 15 
1072 — 
112 M3. 81 
3.4 W4.fl 
,2811 251 

1412 2.65 
1750 1553 

au 16-10 

1273 
374 
14 012% 

faSlo 1 
1 18H S 

974 - 

,^35 

1ZO t42 
27.2 L72 

17.4 1.98 
973 - 

132 28 

133 10.66 
W 10.79 

132 12.96 
673 - 

,14.11 1281 

5.4 2.30 

174 Ql&i 
117 0.42 
HI 10 
, Z7.2 TIBI , 
I2&31 tMllfij 
34 1588 
1173 - 
, 133 836 
2811 396 
34tdL36 

vn — 

577 5.46 
19.9 0x6 
12J2 12.97 
33 Q3Sc 
3£UbX6 
677 10.1 
677 L61 
19.9 h0.67 
28. U 482 , 

Z72Q5VH 

272 U65»% 
272 \2fi%i 
330 10 , 
142 523%^ 
Mil 0.74 

133 13.00 
132 t£2B 
1212 17 
874 f_ 
67J - 
332 13 41 
475 - 
132 1.2 2 , 
3U1 Lb 2_22! 
132 20 
135 0.99 


551 


25 


0.9 4.9 34.6 
15 26 362 
15 5.4 23J) 
15 3.7 235 

1-3 75 17t! 
14115 M 
_ 6.1 
0.7) 4.7 475 
551B.7 
45 8.9 


15 


g 

t 

28 

26 

2-6 

■26 
, 0.9 

*B 

20 

A J 

3.4 

24 

14 

15 

iff 

24 


b45 

68 

1.8 

0.4 


3-2(225 


19* , 
35W8i) 
33f 

3514.9, 

35j53li 


:n 7f,3 


3.9 


m 


20 40.6 

27 352 
55124 

«J * 

28 305 
AS 
1.6061 

5.8 B.5 

85 U5 
115 il4J) 
1100 
ms 
1.4 53.5 

XB 235 
23 280 

6.9 (65 j 

45 1?7 
23 35.7 
52)105 

Ty * , 

45>(2W) 
23 057)1 

. 747.9 


£4.9 
£7.9 
42 TUB 
35155! 
1.4 40.7 


pl 

■1353 


30J 


3.4l 6.6 
29(27.5 
6.6 4729 

29 


l4.Bi Jan. Aug ffirtams — 

Mar. Oct BollasGtp 5p 

June JaaBmiray 

Oct Mar.m’gw«rtiJL20p. 

Ort. Mar. Da\V20p 

Jan. Aag Ingram (Ril Op - 
Nov. May lenxne01]dgs.i„ 
Jan. July LeedsDvm- — 

November Leigb Mills 

LerexSp 

Apr. Dec. lister— 

Jaa July Lyl«iS12Dp-,_ 
May Dec. Uackay Hugh — 
Apr. Oct MtoJimunSEWf | 
Jaa July Martin tA-}2Dp- 


Nov. June Viller(F.)lDp — 

Sept Apr. Montfon 

July Dec Note. Manfg. 

Mar. Sept Iw»a Jersey 20p_ 
Mar. July ParidaDdA’ — 
Jan. July PirtlesfWJlCa 
Jan. Jnly Do.'A'NV'10p_ 

Apr- SepL RXT.lOfL. 

Apr. July Radlerjashiore 

Aug DecBeediWK) 

Mar.. Oct RrtiaBce£ml»i!- 
Uay Feb. RlcbanJs lOp — 

Mar. Oct S££T.2)p 

Dec Mar. SeotUtobatsw- 
Sept Jan. SeteretaLlto- 
Feb. Aug SiawCaipeij 19p- 
June Dec. Sbik* Spbmers. 
ilar. Sept SkflawIndsfOp- 

Jaa May Sirdar 

OcL May SnalllTidnas. 
Apr. Aug.Sa,Vuc«aLiaj0- 
Apr. Aug Do. Priv. L1200- 
Feb. Oct Spencer 'Geo j_ 

Apr. Nov. SlEddard 'A' 

Jaa July StroairaleTDrdJ 
Jaa Miu- Tern-CoisTilaie . . 
Mar. Sept rfexUdJrsy.lOp. 

February Tccnkinsons 

Feb. July Tooul 


— FnmTSQ- 
April Oct rraflnnJ Carpels 
Jaa July rHcorilto l0p_ 
Mar- Sept\1ifrT«3to — 
July \orts-FiLeW.20p- 
Oct atoyiYonslal — . — 


H2jd649 


6.9 6.2 
_. w 95 60 
52 7 2 A1 
L91L3 7.1 


1U3|S| 


35 55 51 
23 6.G 85 

i\ a % 

26 5^1U 


8 

fr 

19 
14 

44 
55 
43 

if 5 

48 
54 

117 

30 

74 

13 

9 

72* 

49 
82 

.41 

20 
49 
36*2 
28 
28 
21 
84 
66 
30 
50i a 

315 

40 

30 

29 

40 

22 

53 

Si 

B 

42 

45 
32 




3J1 d!05 
174 - 

B 8 

1< d3.3 
XI L65 
14J1 3.70 
17 Jl 146 
3.4 3.49 
3Jfl 334 

_ M &i 

3.11 
23J 44.69, 
273 ld3.94] 
2811 14.08 
247 2.89 
31 LIS 
301 WU5I 
2211 4186 
2&Q ■- 

161 
3111 
30J 602 
14 1d2J2] 
113 20 
vr 
m 

3.4 246 


m a 

251 H 65 





7321 1132 

life 1 
” M 

11411272 , 

Z>2 ^06 
2811 L83 

19.9(255 


Slay Nov. lore lnv. Inc. top 

— Po.Cap.2p 

July Feb. Matin %_ 

Apr. Oct Ringside lm 

Nov. Jua LaketOen-lm-— 
March Lanc&Lon.lm- 
Apr. Oct Law Debenture - 
— LaanlStlP.Ra.ip 
Aug. Feb. LedaIavAnc50p 

January l2vrtSn«iavT 
(Mar. Sept Lent, Abdn F«5rf 
Dec. July Lou Allanbc — 
IMar. Sept IxoAnsUnvLAl 
October Ixti.kGart.50p- 
,Nov. July Lafo.kHolyn»dJ 
June Jan,Lm.&lxim(a-. 
Feb. OctlxukUv.l0p._ 
(Apr. Oe± 1/jfl. * Lomond _ 
(Mar. Nov. Loci Montrose. 
Nov. June Lou . 

Dec. July Lon. Prudential- 
May Dec Lon&S'djiJe — 
June Dec LoaTrtDld. 
June Dec. LovUnd lm .. 
Sept Mar.HfcGDullM.10p 

— Do.Cap.lop-— 

July JanJ0s.adrAiailM.U9i 

— Do.Cap.4p 

Jaa JnneS5flnfcIwi.50P'i 
3 far. Sep. Hddnnalnv. — 
Apr- Sep. McrantBelav— 

“ ' May MerehantsTst 

- July Necks Invert— - 
May Mori Boston Wp 
DaWrrts.£l_ 

* gn^ 

- NegJtSASDSl- 
FebJly.Ocpiew'niiW.lnc- 

DaNrtrWrS^ 
April V.Y.iGutmare. 
Aug Dec IKS Inrest 
May Dec- Na-riGartic Sec 
June Dec. NthaAmoicm. 
.Dec J ul>j\ tmben: Secs-_ 
Jaa AugOilfcAaoLlm-. 
'June Nov.Outoictalov — 
Apr. Aug PenUandlw. 
Dee. Aug rrofc.Sct lor. 50ri 
|Mar. Sept PronnrialCitiei 

Aug Feb. RaeUurn 

Feb. Sept Reafiroofclnr.— 
Apr. OcL Rights & Iss. Cap 
Oct Mar. Rrierk Mere. — 
Sept Mar. River Plato Dei . 
Apr. Nov. Robeco IBM F150 
Apr. Nov. Do.snKSli'sre 
' r RoluvxrNVFlM. 

Do Sub a«FU_i 
Ang Mar. Rcmjiey Trust— 
Apr. Nov. Bwedimoodlnr. 

:Sep. Dec. Rotect^dln.50pt 
Dec June Safef^ardlnd__ r 
Oct April SL Andrew Ta. J 


ITHpfr 


A i B 


Nov. June(JersK Gen. D _ 
May ■ OctposHnldiHiB-.-. 


Scolaiil1ot-5»p_| 


December IScrtfcCttfc. lnv , 


_ - |J 

L8 9.8 7.7 
*.D 6.7 5.7 
75 53 55 

69 63 2^5 
, 0.9 10.7 153 
Q21 85 66 
.3.0 ,25 473 
L8164 80 
55 45 5.7 
22 XU 60 
* 64 ♦ 

9.7 * 


TOBACCOS 


Apr. Sept (EAT Inds. 


Jaa June) 
Not. Mar. 
Jaa Sept 


, DaDriA 

Dental 7TAjl0p_ 

I Imperial— 

lHmhoansl 2 > 2 p_ 


jaa JulyptemstoHiLl^-] 58 


310 

263 

355 

76 

53 


132(13.01 

2212 t292 
131 5.66 
2211 £204 
1202 279 


J3.41 64j 53 

65 3A 69 
20113 55 
9 A 5.8 28 

*1 7i( * 


TRUSTS, FINANCE, LAND 
Investment leasts 
& 

215 

216 
157 
58 


Dec. June Aberieenbifs.- 
Dec. June AberdeenTri^. 

Jaa Sept Aflsata 
Dec Jnly Anoneelw—. 
Oct May AllBssETniit— 
Nov. July AfiifufldlStaOp. 
Not. July Do. Capital 60p. 
Dec July .iatsiae tar. tat-J 

Oct May AnericmTrast.. 

.yQericmTrt.'B' 
Ang. Mar. Anglo Am Sees. 
Sept Apr. AngStt-lnf*" 

— Do Asset . 

June D«. Angto-Scotlm.. 
Aug Feb Archimedes Inc.. 

— Do r r 

DM. June Argolm «SAli— 
Aug, Mar. AsEdtnrolm-. _ - 
January Artsera BalL lOp. 
November lAflsmic .Asses _ 

Dot. June Allas Q«i 

October .Aust&lta.taOp>. 

Nov. July Bantere' lnv. 

December Berry Trna 

Bte&rifsgde Prep J 
Nov. June BtabtopsoteTrt- 
- r DecSSeSSteap. 

Jane BrazflFandCrtl 
Jan. j uly Brazil ibv.osI- 

. ' Bring T3 

Jaa Aug Bridgewnte 1 (^ 1 . 
Apr. SeK.BritAn.k<iea- 
Ap Jy O An BrtrisbASHS-— 
itay Nov. BriL Eas. &<& 5p. 
Feb. Aug Erit Ind. kGen_ 

Dec June ait Umar. 

Oct Apr BnBdstoae(20pi 
Dec June Brusner b?r-_ 
December B^^tSDp — 


8-S)®*f)June Dee 


Dec AuEJCaledotaalnva— 
Feb. Oct(CaleikraasiTsl_ 

00.-8" 

Jua Dec. ruibrunkadGCB. 

May CiadiaJtff.lOp. 
Dec. June CaaiFortiou 
Apr. Not*. Capital 2Nat—. 

SepL Mar Cardoal^ilZ 
Aug AptMhfllto_ 


!S(gi 

rimr 

. 3‘ 730 
27J1 1731 
17JI tfl36 
1WJ 14JJ6 


Dec June)Seri!ridaT.Se_ : 

'.RS5. 1 


l-MOto 


14 U5 j Uj 45(324 

13.2 30 
27 2 3.2 


1U1 1241 15 5.7 26.7 
3.1 555 j l.(l|l24] 132 

2851 0.5 
,351 0.41 
1751 1.62 
135 127 
, 174 233 , 

114511 d JS7 1 

a|«t 

1 p« 

u 6.' 

22 . _ 
22 8JU5.4 

S irpi 

X£ 6124.6 
20 4.8 226 
22 4b 267 
,22 55 24.5 
]H2 29 425 

U MW 
# -25 * 

to 552 I 7 

ij Tb2« 

U 5.4 253 


afti bB9l»;»t»te« to? - 
, _,ir. iJcLlMarcn <RF ep- 
~z | 3frJnS.D.tMasiMn.fcRny 


81 , 

iiei 

1289 


17-1W685 


883.96 




iffliM; 


10 

20 


October KMCiow-iS^p 


— kipporfd rt-i.ifp] 315 


n\: 


Jteaaihelto — 

I MfcV DOT.lParS Ware lm*_ 
June NOT, 'Rfarwc S *>■»- 

May* IPrKa&l-\fr-2d. 

Nov. Jul>48i.‘teorcp;Op .. 
July Dec.AtL iMerr.'.V.. 
Nov. May S E. Wipe Ana . 
March Oct Smith Bnj« .. 

— SUir. Pac.HiSflr 
June MrfiFia.%7100. 
.Annl rrans Wr.TA'p.. 
|Apr. Aug Bnn.5d«t2£b} 
| Mar Oet Wert ri England . ! 
(Apr. Aug YuleumoiOp—l 


Pri» 

67 

49 

£32 

15 


23 
25 

186 

£66 

lOt; 

96 

£50ri 

^4 

£461; 

975 

24 
49>; 
74 


M 
W. 

673 _ 

, 15 ?♦ tl 0 
(17.1(11631 
165^09 «*i 
1411(648 
SHI 3.02 p 
173Q4.Z5 
J7a tJ.91 


v* ir»r|yS|p/E 



36 

033 

?7 

F: 


1.5(45.9 

74 


6., 

23.2 


6.1 

57 

I 

a 

131 


61 

13 ill' 


165 


OILS 


1.0 


January {Attack 20p 

( Dot. July Brit Borneo Kb 
Nov. Mar Brit Petrol mu 
Jaa July DaFfcFIfl— 

Biffmahtl 

Feb. Aug DoBL’LnJl*- 
— tft’CPfith.Se»£;J 

Dec June Centnry 10p 

— ChanerhauSp— 

... . July Cieft Petmlrs 3_; 

6 J 22.4 — ttCloH<W« 

35433 - nciydepecuia 

63 328 — Endeavour 5to-- 

5.4 fc December KCA 

53266 - LASMu , 

8.3 173 Feb. Aug USMO UMSBI87 
5.0 24.7 _ LASW-Opi’iqp. 

61 16.7 — SCagxtet Meats 10c 

4.4 « May OdErpLlOp.--, 

28 435 — Premier Cons. 

7.2 20.4 — Ranger Oil 

4B30 2 — R^noldsDir.lc. 

3.7 40.9 Oct Apr. $LMc 6TU0 
7.0 120 - Seepreltes. _ 

10.fiilS.fl Nov. May Shell Trans. Res 
Feh. Aug rw*.7* e rL£l.- 

— »tSie!>Si*'V7i £! 

I Apr- . Oct Tev 2 E»V« r ftL*nv 

I Dec. JuJyTncentroi 

lliraaar 




80 

244 

800 

71 

51 

£5912 

863 

56*2 

21*2 

£22 

400 

114 

131- 

30U 

ISO 

£103 

3 ™ 

206c! 

£% 

1<4 

Bf- 

310 

144 

144 

73 


117 

1451 

3.4 

125? 

1071 

35 

ab; 

99 


3012J 

iai 


17.4] 


” 

if 

•w 


♦6.13 

22.10 

5.69v| 

1243 

QlUt 


420.1 

Q14S 


211 


<g? l?< 

157" 

4.9*4 


TV 

Q15?,c 


It) 6.4, 


M 

B»f 


3-W 


2-4^ 


1102 ] 


13.0] 


43 

6l«.7 


el5f — 


03| 


161 


5.71 




i n 


35 3 


, 

55 J 1 
9.6 

bZ 


29 2 


17.M 17 l_m 3.81*1 


OVERSEAS TRADERS 


(3110 

33^90 
1 165 
160 
0.85 
tQ47c 


25 


3-50 4 


58 220 

4.2 252 
45 301' 
6.0 243, 
28 43.7 
43168 

4.5 34.4, 
47 325 
5 7 26.1 
23 63 
61246 
7.61591 

ij 
16 
4432.1 
I8 60. 

5 5248 
23 Z0 3] 

3.5 40.6, 

3.2 43.6, 
4.4 33.1 
1.0125*, 
4.7 20.2 

48U8 6' 
, 72 28. 
124 « 


African Lake*— 
.Au.*i.Arnc 50c-. 
iBKtslefl ■S.4«’. 
BEnCmflE'TbS'aO? 
Bousteadlltoi- 
(Finlay iJasiSOp. 
taillAPuffus ..- 
iGtNthnUO — 
HTisns.CroE.tl. 
HoanunsiS.) 

iDCf 
lad 

Jamaica Sugar 

laarfn — 
(Mitchell Cods— 
NigenanBec. . 

J ulyiOcean fclsre. top 
Dec Pai'-on Lett 10p. 
Dec.jPo. ' A‘ N V lOp.. 
Sept! 


May^ 

Apr. Oct 
Jaa July 
Jaa July 
Nov. June 
Jaly Dec 
June 

Aug Dec 
Apr. Sept 
Sep. Apr 

January' 


Nov. 

July 


May 
Jaa 
Jan. 

Apr. Oct 
Dec. Apr. 
Mar. Sept. | 


SJCgenJX.' lOp. 
Sena Sugar 50p. 
iSime Darin- lOn 
Steel Bros. 
JuneTorw Kerns top. 
Do.SpcL'nv.Bl . 
I City Merc. lOp 
Do.10pcLn.lop 


309 

131 

44 

19.0 

2.2 

24 

81 

571 

53 5c 

21 

7.7 

345 

123 

13? 

W 13 

4./ 

5.1 

4.1 

69 

li'.Li 

67 

21 

13.7 

(9.5> 

35 

31 1C 

157 

17 

6.? 

|U0> 

314 

31 1C 

b664 

7.(3 

3.2 

58 

238 

31 It 

871 

4 

67 

* 

£60 

525 

Zt 
31 1C 

012% 
137 7? 

♦ 

38 

20 

3.7 

* 

11.7 

75 

13? 

4?6 

21 

8.6 

68 

418 

30.1 

1150 

37 

6.4 

107 

28 

1717 

Zfi.66 

63 

— 

45 

XSIv 

776 


- 



-re. 

71 

13J 

6 55 

22 

14 1, 

<40i 

43ri 

171 

34 

1.7 

128 

|6Qi 

250 

13J 

132 

4 

81 

9 

85 

»U 

h229 

3.5 

4.1 

7.1 

190 

?< 

ATI 

75 

61 

33 

185 

3< 

?7.7 

75 

6J 

37 

34 

Bl 

44.43 

1.3 


b.l 

91- 

671 

R- 

- 


__ 

251 

17 It 

1Q3 5 

33 

LI 

181 

405 

31 K 

13 0 

* 

6(1 

4> 

53 

14 11 

310 

t 

97 

9 

£89 

131 

f9? 

10? 

19.1 


62 

53 

thO.fS 

no 

18 

7.6 

62 

27.2^ 

13.4 

322| 

f2.9i 

— 


RUBBERS AND SISALS 




flap! 

ik 


It 124 
* 129 9 


5.1 2$.i 
2.9 38 2 
5.4 26 5 
43 327 


Dividends 

ftud 

August 

Sept 

August 
(Apr. Nov. 
Nov. Junel 


May 

May 

Jaa 

Apr. 

April 

Dec. 

Apr. 

Jan 


Start 

Anglo-Imkmej’n „ 
Benans Gnas 10p„ 

BirtlAlricai- 

Brod»caH10p 

CaniefieldKj _ 
ChersoiwelOp.— 


Dec.|Cotss.Plai8s ! 
OctK 


1U| 1235 1 10 9.2163 M«J ; 




31 13.07 
275 44.75 
375 Qllc 
132 F154 


, 377 0.40 
|3Llfi t7.67 

(351 285 

hi 28 
, 272 4.05 
11252 234 
305 tL35 

UHL 

34 022 
27 1 853 
27.2 6 25 , 

ID75 

207 5 

27 1 265 
333 4-18 


7 |Mar. DecSrot Obei'A — 

11 Apr. OctiScoc EasUnv 

Dec Julyj&ct European _ 

July Jan .(Scottish lav 

June Dec.ScutMort.kT*. 
(June Dec.&ot Nationals. 

May Dec. Scot Nortban. 

Jeot Dec. Scot Ontario 

Aug Mar jScot U&LIav^. 

Apr. AugTscot Western — 

— (scot wean. ■&_ 

Apr. OctiSecAllineeTsl— 182 
Jaa SeptJSeaGreatWhn.. 


June Sdeaftskta. 

Apr. Sept Shir« lnv.90p_ 
November Shesrelllt>p__ 

Dec. June Sphere U» 

'Dec. JuneSPUTIncltta—, 
, SFUTCaaliV- 

(Jaa Aug Stanhopewo— 

Aug Apr. Sterling TS 

June Jaa StMftoWeBlnv. 
Septembe- rechDology — 
Mar. Oct Temple Bar—^ 
April Nov. rhrogGra«JL_ 
— Do. Cap. £1 

jJtar. Aug Throgncmn 

May Nov. DaffALMn— 
Mar. Oct Tor. InresLIis.-. 

October Da (ip. 

Feb. May Trans. Geeanic_ 
Wttanelpiwt_ 

“■ .'•'■wgsaj 

Dec. June Trust Uokm 

Feb. Aug IruswCtap— , 
Apr. Oct ftnesideta — 
April LpdEWlDs^, 
Feb. Aug DtdBm.Sea_ 

May Nov. CtdCaptais 

Apr. Aug tJSDe5.flaia_, 
Mar July tLS. iGenendTst 
Jane 0Sftdjtfh9dsJ 
July trifegHMo msn 
, March RctATraa^i 
June Dot Wen 9 *lm.£l_ 
Aug. Mar. Wmterbcttcnu- , 
Feb. July Wl tartar — — 

, July Do.“U° 

Apr. Sept Feomaolini., 

Duly . Dec Varkafelancv.. 
— Vorfepwn«fti_ 

Dec. Juneft’ouSCtfflwlL 


Gadek 'Malay. iMSl 
Aug Grand Central 10p_ 
July Gnthrietl 

: uls SgS E2&*: 

Nov. Ksiali KepcagMSl 

July HKnlimlSoc- — 

October Ufa. Sumatra 10p_ 
Dec. June HalateSSISI - — 
NovemberlMnar River lOp _ 


9.2 163(31flv Xov.lPiaflQfiopKkfr lOp 


irt 95 ; 


arch ISungeiKrianLl 


Prirc 

94 

83 

14 

50 

295 

71 

137 

57 

10 

264 

90 

JS 

44h 

cS 


IcJK 
5^6: 




5.3 

14* 


- . 59 

my 

83 
5.8 
5. 

4 

4.7 
5.6 


15) 

1.6) 48 

a: 

20 4.1 


19 


7.3 34.1 , 

6.4 2291 
4 8 25. 
5.7 26.: , 

4.5 338 
2159.91 


5.7 253 
24 178, 
0.8105 
10(128 118 


fl.9( 13 1141, 
53 273 
4.7 308 
4.7 3U 
43 237 
5.3 27.9 
3.9 28.6 
5.3 28.4 
55 278 
8316.0 
4.6 29.1 
3.9348 


TEAS 

India and Bangladesh 


Assam DooarsQ-. 
Assam Frontier £L 

.Assam tnvs.£I 

Mar. Se pt (Empire Plants 10p_ 
NovemberUoliKiU 


December]. 

Mar ch 
September] 


January 
November, 
May Novi 
Jan. June): 


LongbourneQ — 
McLeod Russel jO-' 

Moran O — ^ 

Si nglo Hides. lOp- 


Apr. JuljrpVarren Flams. _ — 
September ( mUjataam tl 


195 

292 

106 

24 

268 

268 

225 

390 

2Zh 

225 

167 


3110U951, 

HW 51 

1750 *198 


1451 


♦12.0a 33 


3L1C 410.0a 
1751 033 
19.S 15.08, 
2U1MU4 
132 P13.Q 

m 98 


5-2 7 4 

37120 

26125 


63 


68 5.7 
27 95 
4.9 5.9 
3-2 121 

3.6 88 

4.7 87 


Apr. SepLlLnmire£l_ 


Sri Lanka 

1 165 


1 1331 53 l 25] 5.0 


Africa 


2.1 


Nov. 

Feb. 


JuIy|BfanriTe£t — 
uct Ron Estates „ 


450*tf 

155 


17.4(50.0 
27i| 13.0 


172 

127 


;:5Si 

57183 
53 18 


MINES . 
CENTRAL RAND 


, 1321 1567 
(I45Q 1179 1 

226) Q25c * 
272 8-46 
, 35£ 13 , 
31JC 1294 
(MU 1959 1 

35 t278| 
,272 53 
2831 205 
2.7 278 
133 b4.75| 
272 268 

, 305 476 

SIW 

M.9 0.49 
13 3 5.0 
hl3 
17.4 439 


3SSP 1 

135 362 
305 5.94 , 

"'») 

172 a?5 
“52 1081 
05 46 

m 

Z72 739 
2851 235 
1075 - , 
1451 1335 


„ 43 30.91 
(121126 

4.7 27i! 
7.9183 
56 26.4 
4.4 33.4 
26 43.9 

7.7 17.9 
45 327 
6.1275 
48 36.4 

4.6 fc 
38 35.8, 
4.4 333' 

33 ^4 

3.7 438| 

4.7 31.1 
33427 

^2 

47 305 

9618.7 

42 755 

4.9 293 
35 445 
3.8 38.4 

. 8l 17.4 
113.0125 

, 95 156 
D.9 
4105 11.8 
08 

48 29.7 
.,35 36.4 
110-8 » 

43 286 
4.9296 

5624.9 

583?.7! 

1521-7, 

5.1 2621 
0.7 

Hat 

3539 . 9 ! 

7.4 199 
6.6 226 


A»g 

Aug 

Ang 


ipurbanDeepBl— 
Feb.EaitR 3 ndm 1 .Rl. 
Feb.^mxflrot'nEo. 52 . 
Feb.lWtsiBandBl 



EASTERN RANT) 


Mey Nov.{BrackenEl 

February EartOanaRi- 
— EJLGO5&30.. 

Aug Feb. GroolrieiSOc— 

May Nov. Kinross R1 

Oct May Leslie 85c-. 

Aug Feb MarwvsJeR£L50 

— B. African Ld. 35c „ 

Aug Feb. \~UkioaUna R1 

May Nov. Wmtelliaak Ml 

— Wit Nigel 25e 


271; 

338 

88t; 

306 

43 

881 2 

43l 2 

41 

629 

40 


341Q250 

11 1020 c, 

- N25c 
31 Q19c 
3.41034c 

6ttb - 
35 Q25e 
14WB6c 
874 — . 


151210 

-3 A4 

2W12-8 

if 


6.6 

42 

3L0 


FAR WEST RAND 


Feb. Aug 
Feb. Aug 

Feb. Aug 
j Aug Feb, 


Feb. Augi 
Feb. Aug. 
Feb. Aug 


Bjvnorto 

Bu«ebIU 

DeeLkraal RO20 

DoonifEmtanRl— 

EartDneRl , 

Ela cd stand ijid-ScJ 
S^nrgRl 


HartebeestRl . 
_ JBocd JcJdRJ - 
Feb. Aug.uibanonRl— 


February 
Aug Feb. 
Aug Feb 
Feb- Aug. 
Feh. Aug 
Feb. Ang 
Feb. Aug 
Feb. Aug 


ScmlinaalSOc 

MtooteinSte 

riaal Reds 50c 

mmteraportRlH^- 

WDrieRl 

(Westcni.Uaajni- 
(Western Deep R2~ 
Zao^anE) 


334 

886 


653 

193 

109 

ar 

% 

230 

02^ 

177 

SlVn 

177 

735 

193 



364 

82' 


OJFJ3. 


SepL FebJFree State Dwr.50c 

Jua Dec. F5.GeduM50c 

— F5.SaaipUasRl_ 

May Oct HaRaonyJOr. 

— . LocaineiU — 

Jna Pec. Pres Brawl 50c 

Jua Dec. Pres. Stopn50c_. 

May Nov. St Helena HI 

— T ni-yl . ... 

Jua Dec. WeBEam50c 

Jua Dec. W^diagsSOc-^ 


80 

£ltt« 

74 

310 

931 2 

866 

665 

745 

161 

270 

Offz 



as 


24] 8 1 
271 95 


4.7 296| 
0J 3,B 
26 92 
9.9 28 


l.ffl 7.0 223 


FINANCE 


Finance, Land, etc. 


Feb. July AtoydSoitben 
AnwurTitlQp-, 
AdiKiivlar ap. 
BritaniuaArio*.*. 

(Oet Mar. cSflewa&pfl 
Mar. Aug CbartBrtifXtaeGp 
Eber CoctnanlftLlp. 
,.. . Aor.Da2^aj'£l~- 

l *bS‘REIR 

October SlOraBmiiai 
Dee. July&skiQ 0 Botise_ 
Oct July EsLandslOp — 
October ExplonuonCo.5p. 
DOT- July Fasta«k&n.»_ 
Jnly F.natetfclBiUftp 

— Fltzraylnieit 

— Griinsna»e30p„ 
Feb. Aug HheIvd T rust 
— B£mtacnm5p, 

, June HawPar.S.51 

Feb. Sept. Investment Ca_ 
{Feb. Sept Kakua 

- Kiteb’aTsyleriJp 

itonber KtoIiuIQp 

uOUt lasxmrRMfciapr., 
— Lon. Eura G»._J 

U«a Ncv. Lon. Merchant^ 
Muse Jaa!U^G.HM»,5gi 


2851] 20.0 
1374 - 


§0.94 
lcQ120c 
10 110.01 


1252 

10 


265 
1 020 

*175 

246 


4.7113.7] 


3.0{ 56 

85 r 


Apr. Sept 
Jan June] 
Mar. Aug. 
■Feb. Aug 


a* 


.Ang .4m. coal SOc- 
.4nricAw.l0c» 
Aog .to Gold Rl_ 
Ang-Vaal50c. 
JulylChartErCow.- . .. 
Dec.lroiii.Gold Fidds... 
MayjEart Rand Con lOp 
MarfGen. Mining It; — 
Mar. Sept GoUfteMsSASC J 
Feb. OctuoTjurgCtmaRZ—, 
Aug Feb.hliddleWil5c— _ 
Mar. Oct(lfiBcrajSBDL«-. 
Mar. Sept]Nc*Wi{SOe 


Jaa 

May 

July 

Ocl 


tt.99 
172 
201 

10.49 

14.49 
20 

574 

3U| 1264 1 4J| 76(48, 


Parino-WFlia — 
November Rand London 15c-. 
Jaa July SekctxonTtust. 
Aug Feb. SentmtlOc 
Feb. Oct SdvennlnfcsSjn— 1 
[July Jaa rvsaLCcvtflaRl. 

Mar. SepLUC.ImertRl 

May Nov. I’nitoCorpafifflc. 
SepL Mar. YogeisZzc- 


, 712 OMc 
12.12 1»03k 
132 QXoSc, 
3lQ105c 
J28.U 175 
174 t9.05 

12.4 1.05 

3.4 



DIAMOND AND PLATINUM 




Nov. Mayf.WleAia-lnviOc-. , 
Apr. Sepf.BwntBfattHLiOcJ 
May Nov.DeBeasO.5c— 1 
, — .Jaa Aug. Do. -lOpc Pf . IQ n. 
ijllfl) Nov. Maj Lydeabun: 
l|l20JNov. Mavpna. Rtf. He _ 


E35>4 

74 

336 

£11 

58 

76 



.’j.-ui': .rjr'c* *i 
i»:e"\i: i>*\H lOTL-nt-c’ . 

cjr.y -J 




NOMURA 

The Nomura Securities Co., Ltd. 

NOMURA EUROPE N.V. LONDON OFFICE: 

Birocr SuiRKn: Hjll, Monkwell Soui’r London Will. 
Lemdon ECrVv Bt Phone* 10 1 ■ 60e 34 u. 6353 


DivktenO 

ftud 


MINES— Continued 
CENTRAL AFRICAN 

l Util Div 


Sort 


Nov Mai PalnmHhJflr 

May RbotfriCoip IP#- 

— RraEjfwiiW ... 

Pec. July TatsyaEirilaWp.- . 
Jan. July l>o.PtBiaito — 
Nov. slay Kankletol. Rfa 1 - 
— (ZataCpriRDOJ^U. 


Price 

180 

19d 

65 

147 

80 

37d 

12 


Art 

*4j0Mc 
174 D56 
1774 - 
17 U Q110, 
1212 OfJ 


ru 

Cvr Cr a 


1-41 


Zi.i 

7~5 


164] 90 


AUSTRALIAN 


Not. Apr- 
Oct. 3layJ 
September 
Dec. Apr. 

June Nov 
June Nov. 


Apr. 

Oct 


Oct 

May 


[AcmrvtSr 

B«gJ!Millf50T*4 
BHsmth50c.- . 
K’ojuLiartUrtir.lniV 
{GM-KalimorlieSL 
|Huinn\.\rea.-5p.. 
KfetaEBtSJp. ... 
M-lM.HldcvSOc-.. 
MoutaLlvfltoc— . 

iNewtnetal 10c 

North B, Hi U50c. . 
jNUl Kalgurtl. — 
kiakbndceVM . — 
Pacific Corner -- 

iPancomltoc. 

PannfiaMAEi5p 
Peko-Wal bend 50c 
nSestn MinmcfiOc. 
BtumCreettoc 


10 

105 

74 

214 

52 

133 

15 

184 

23 

•8 

no 

10 

149 

33 

aou 

465 

120 

40 


Qfle 

_ 

J • 

5 QlDc 

2*2 

1 245 

41 

Q9e 

Ti 

<j9c 

is 

Ttjuc 

29 

Q15e 

<36c 

40 

1.4 


17J 


48 

29 


L7 


45 

46 


20 

31 


Auul \iceria 

Ayer llitam SMI- . 

Ee rail Tin 

Berjuntissai 

Geevor — 

ikrfdfcBawl^p.. 
GopautCons. 

Honskonj; 

Idris lOp— 

Jaraari33) 

KamununeSMOBO. 

RiiliDChaU — _ 

StalarbredCIBCnil 

APnhanc 

Pengkflicn Mn 

Pctdi^SMl 

Saint Finn 

South Creflvl0p.„ 
Jan. July SouthKIntaOiBM 


Nov. Apr., 
Apr. Oct 
Apr. Oct! 
Jaa July 
Feh. Oct! 

Apr. Deaj 

Mar. SepLj 


Jan. July 
April 

Mar. Sept 
June. Jan 
Mar. Oct, 
Fcbrua: 


TINS 


June Jan. 


Mnr. 


Apr. Oct, 


Stlui Malayan SMI. 
Sunttai Boti SMI .. 
Supreme Corp. SMI 
Aug Tanjonc 15p .. .. 


Sept Mar.(Tonckah Urtff. 5MV 


TYonnfiSMI 


24 

310 

51 

260 

135 

9 

230 «il 
160 
80vd 
11 

69 
460 
315 

54 

50 

i§ 

255 

183 

70 
TOxd 
90 

192 


133 12.51 
,375 

m 


31 


17.4 

1212 

UJ 


11174 _ 

17.4 15.0 
1167 - 
174 7 5 
4'67l _ 

dm 


65 

M 13 
3.1 1077 8c 
34 5rj 

474 ZQloJ 


65 

Qitr 

ZQ88c\ 


ni 


J 6)15.9 

09i 
« 
a 

IV 

09 ) 49 


IS 


11 




14 2 

48 
27 2 
65 


♦ 

07j 
081 . 

J itt 

14 


15 
10.9 
4.M 5 4 


124 


l«10l 


111 




9.8 


COPPER 

June DOT.lMarinaRIUO J 90 !12J2j$Q30c| 19f t 


MISCELLANEOUS 


Burma Mines 171^. 
Cons. Murch J0c— 

N'ortheaieCSl 

June RTZ 

- Sabina lnds. CSl„ 

- Tara Evptn. SI 

Nov July Trimly Minerals lOp . 

October T(EkanGoas.CSl„ 


Aug Feb. 
Jaa 


13 

245 

350 

200 

33 

930 

43 

154 



7.3 

14 

T. 1 

22 


NOTES 


*4 


linlena Mbenrtnr tndlc«U4. price* nd act dlvIMs arc la 
peace u4 fcmnJmlhM me 25p. taliaiM p H t e frmii taa* 
raUm ami cover* me bwmf oo UunuumJ report* BndaccMUM* 
aad. aberr pewltale. are apdawri aa half-narie flsana. FfEn am 
calealaW oa the havli af art dirtiitattaa: hrarhrted llxurr* 
MkMe 10 per ceal- or amre dIHneace U cakalaicd aa -all-* 
dinribntkm. raven are bued on -maxteiom*- eMrlfaailm- 
▼Mda are bated on middle prices, are icree*. adjurted to ACT of 
34 per cent, and alien tor value at declared distribution* and 
rilkiJL rtecsriUes with denaarinatlon other I fan sUarUng am 
ftoaicd iDdnhe at I be Investment dollar pre mi um. 

SleriloK deiunninated securitiet which Include investment 
dollar premium. 

-Tap" -Stock. 

High* and tows marked thus have been adjusted is allow 
tor rights issues for cash. 

Interim since increased or resumed. 

Interim since reduced, passed or deterred. 

It Tw-lie* to non nrodenix on applicadon. 
t Figure* or report availed. 

Tt Uni Mod aecuriQr. •* 

* Price at time of suspension. 

3 Indicated dividend alter pending scrip andor rlfUs ianae 
cover mates to previous dividend or forecast. 

** Free ot Stamp Duty. 

♦ Merger Md or reorganisation In pr o gress . 

4 Not comparable. 

4 Samo interim: reduced final andior reduced earnings 
indicated. 

Forecast dividend: cover on earaKgs updated by latest 
interim aUiemeni. 

1 " over allows lor conversion of shares not now ranking tar 
dividends or nuking only lor restricted dividend. 

Cover does not *Uo« lor shares which may also rank foe 
dividend at a future dale- No F»E ratio usually provided. 
w E* eluding a final dividend derivation. 

4> Regional price. 

No par value 

a Tax free, b Figures based on prospectus or other official 
estimate, c Cents, d dividend rate paid or payable on part 
of capital: cover hated on dividend oa full capital, 
e Redemption yield, f Flat yield, g Assumed dividend and 
yield, h Assumed dividend and yield after scrip issue. 

) Payment from capital sources, k Kenya, m Interim higher 
than previous total, a Rights issue pending 4 Earnings 
based on preliminary /(cures r Australian eu metier, 
c Dividend and yield exclude a special payment, i Indicated 
dividend: cover relates to previous dividend, PE ratio based 
on latest annual earning*, n FohcM. dividend, cover based 
on previous year's earnings, t Tax free np to 30p in the L 
w Yield allow* for currency danse, j Dividend and yield 
based on merger terms * Dtndrnd and yield include a 
special payment Cover docs not apply lo special payment 
A Net dividend Md yield. B Preference dividend passed or 
deferred. C Canadian- D Cover and tVEratlocxclnd* profile 
of UK. aerospace subsidiaries. E Issue price. F Dividend 
and yield based oa proapectp* or other affinal estimate* for 
1ST7-78. C Assumed dividend and yield after pending scrip 
and/or tights issue. H Dividend and yield based on 
prospectus or other official estim at es tor 1976-77 K Figures 
based on prospectus or other official estimate* for JPtTL 
AI Dividend and yield based on pmvpectbs or other official 
estimates for IBIS. N Dividend and yield based on prospectus 
or other official estimate* for 1979. P Dividend and Held 
based on prospectus or other official eitlmnrc* for 1977. 

Q Gross. T Figures assumed- U So significant Corporation 
Tax payable. Z Dividend total (o date, fi Yield based on 
oxcumptiofe Treasury Bill Rale stays unchanged until maturity 
of slock. 

AbbivdsUmw: rtex dividend; xex scrip issue; rex rights, am 
all, d ex capital distribution. • 
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This sorrier is available to every Company dealt in on 
Stock Exchanges throughout the l/nited Kingdom for a 
fee of £400 per annum for each security 


REGIONAL MARKETS 

The following is a selection of London quotations at shares 
previously* listed on)v in regional markets. Puces of Irish 
Issues, most of which arc not officially listed in London, 
are as quoted on the Irish exchange. 


Albany Inv.uop 
Asb Spinning — 

Bertam J 

Bdg’wtr. EsL 50p 
Clover crolt. --I 
Craig & Rose U 
PyxonfR. A.) A.. 
EUis&MoBdy- 
EvaiuFrTUOp- 
Evered 


Fife Fume. 
Finlay FtoL 5P- 
Craig Ship, tl- 
HlgsonB Brew-| 
.... -M.StmCl... 

7‘earceiC.H.i-.. 
Per? Mills.. , 
Sheffield Bnck 


23 


45 


22 

-i" 

268 


22 


410 


8 



57# 



-ij 

50 


20 


150 


77 

... ■ 

145 


252 


55 


121 


19 


48 



Shell. Bel rdi nu. I 
SwdaU iVm.il...] 


50 

85 


IRISH 

Com*, n '80182. 
Alliance Gas — 

Arnett 

Carroll tPJ.i 
Clondalkin — , 
Concrete Prods.. 
Heiton imdgs .1 

Ins. Corp,— 

Irish Ropes 

Jacob. 

Sunbeam. - 

T81.G 

Outdare 


£Wj 



w 


290 

. 

88 

-4 

100 

+3 

128 


43 

+I - 

185a) 

-111 

12C 

-12 

65 (C 


32 


185 

+2" 

95 



OPTIONS 
3-month Call Rates 


fndnstrials 
A. Bren* 

A. P. Cement .. 

B. S.R.... 

Babcock... - . 
Barclays Bank. 
Beecham - 

Boots Drag — . 

Bowaters 1 

BA.T 

British Oxygen 
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Codbufy* 

Courtaulds .. 
Dobenhams.. 

Pi.wUle/5 

Dunlop— 

Eagle Star. — 

E-M.L — 

Gen. Accident 
Gen Electric. 
Glaho 

Grand Mei...-. 

O.V8 *.V 

Guardian 

TK.N 

HdUkerSidd.. 
House ot Fraser. 
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KCA 

Ladbrokc - 
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Lex Service- 
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London Brick.] 
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Lyons iJ.j—J 
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Mriis, & Spncr 
Midland Saak 

N.E I - 

KaL WesL Bank 
Do. warranto! 

P&ODfd 1 

Please]* 

B.H..1L J, 

Rank Ore. -A* J 
Reedlnu J 

Thom 1 

Trust Houses., 


Tube Invest. 
Unilever 
Ltd. Drapery-; 
Vickerv — 1 
WoolKOrths,. 

Properly 

BriLLanri 

Cap. Counties. 

E.P. 

Intreuropeaa 
Land Secs. .™. 

MEPC- 

Peachey- 
Samuel Props.. 
[Town & City— 

Oils 

Brit Petmeua. 
Burmah Oil 
Charlerhall ._ 

Shell Z 

Ultramar 

Mines 

Charter Cam. 1 12 

Cons Gold ] 20 

Rio T. Zinc [ 16 
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Battle for 

$275m. 

Japanese 


Defence chief’s Chinn 
speech angers Left 5S5? 


THE LEX COLUMN 


IirSillllllll A STORM of protest from countries. "His remarks are a direct | VUUIUIUW | 

Labour Left-wingers. and Asked if Sir Neil could have contradiction of what Foreign 
_ . J „ astonishment in Whitehall, were chosen his words more carefully. Secretary Dr. David Owen said , g* ~m This week the Government 

PilfirrHC ! immediate reactions yester- Dr. Owen said: “I have not seen in the Commons last week. I T/\ TOflA will again be srappling with the 

VUU11 (IVl day to the reported statement by his exact wonts and I think that intend to press for a Parliamen- IU ldUv pros Md- coSs of a rise in 

Marshall of the RAF Sir Neil is an issue for the Secretary of tery statement from the Foreign Minimum Lending Rate, in a 

«Y DOUGLAS RAMSEY DefeDCe ' 3X311 explanation situation in which the firmness 

Tokyo. „ ay ™ *»- SST”’ ^ “,*7 £ 

TWO EUROPEAN groups are Sir Neil, who is on a goodwill * Z^went^thiT' t^tSSS Part? ffedUtefy^Sng^SiJ *»«*■• Each week that passes 

SZSJT i *55ig ( “S!K ZT&ttfEte ^ ft =L.tt £%2C £ 

nuclear power industry with a Division in Peking. intends to do" ~ , morning. There is still no blame a rise on new develop- 

ESLTJSSftS. araai,,m j&S?t£Tr-JWSS TSSStSiSS^ITM S r £l"«.S 

j;,rzL^L a E “ ssaawss'jffs sw&fsrws asTss.-wsasL*' 

Governments on behalf of their suggestion that the Air Marshal’s aback by bis remarks, side it was on. Sir Neil had The Budget had done little to I b0IL 

respective uranium - enrichment «*« expense of good J*jgL«Jng Shad^SSnteiSS rnlaand^ j£i£} ***£ alter attitudes - Tb* 8 eneral The debate is being conducted 

Shames. - We expect to sign «£«“* **? RuSS,a ' A ■ „ u “ P . . M ” intended. g“»«Jwomu m this country feeing was mat it might cause against the background of sub- 

a contract this year, but all the _ You ^ *° P ut Air Marshal Invitation a t ' *%. r> additional inflation, but that the stantial recent pressure on 

« tu -«t bp earner^ s viatm^e context of tSS™’ .fiUX* ??I^ din A “2? sterling. with to-morrow’s 


BY OUR FOREIGN STAFF 


optimism 
continues 
to fade 


Equities and the 


MLR debate 


«Y DOUGLAS RAMSEY 


Financial Times Reporter 


This week the Government monetary growth hod been kept equities. The pattern is p 
will again be grappling with the securely within bounds by J5»!y 'to be so «Jj**£J* 


pros and- cons of a rise In Decker’s surge of gilt-edged markrts SmvAjf 

Minimum Lending Rate, in a . ****** ' 


TOKYO. May 1. 

TWO EUROPEAN groups are 
vying for a $275m. (£152.Sru 
contract tn supply Japai 


KSET tatffiffttaftiS; <»*•* Md *“ *• •* substantially higher level** 

of rate in New York will be payments on current account year by the pressure of curren ; 
giving greater conviction to the would remain in surplus inflows. Still, _ the trends * 
: hawks. Each week that passes through title year. These ideas wrporate financi^flows app?tj 
f since the Budget -makes it chittomii hr th® to be fallowing a familiar pali 


intends to do. 


verbal treachery." 


morning. 


Opinion published this easier for the authorities to terrible January money supply Thus industrial and conum 
There Is still no blame a rise on new develop- and trade figures, leading to tbe cial companies achieved rou 
it companies believe ments' rather than to accept chartist-dominated bear raid financial balance in the seco 
recovery in the U.K. that the decision to set a figure half of 1977, after a near £21 


Reverse 
Yield Gap' 


a contract this year, but all the 


utimtes bopT a wiU not be Cameron’s visit in the context of Sir Ian Grlmour. the Con- spending incentive was nece* tomorrow's 

minded wet* Eurnnean atteniots fl deliberate attempt to improve His trip, at the invitation of servative Defence spokesman, sary. The possibility of a fur- j 1 " , s 

to * reduedw ?n JaSS?s Nations with China, but. as I the Chioese. wa.s not aimed at he .thought Sir Nell’s ther Budget in the summer in- f**™ s ^ Ucs }^ ly e 

surolui with the EEC” said in the House. not promoting specific new co-opera- remarks were “an extremely creased inflationary fears. to show a drop of the order of 

said the Ministry for Interna- deliberately and provocatively at lion agreements, nor is he there sensible thing to say.” Sir lan More than half the companies $3bn. during April. Of that. 


trade surplus with the EEC.” 
said the Ministry for Inter na- 
tional Trade and Industry. 

URENCO. a British-Dntch- 
German consortium based on 


the expense of our realtionship as a salesman, it was stressed sa *d that if Sir Neif were trying were interviewed in the remain- approaching S2bn. will probably 
with the Soviet Union." in London. TTie trip was to sell ^he Harrier jump jet air- derof the week after the Budget, represent support for sterling 

Speaking in Birmingham intended as a goodwill gesture l hope he was” — The others, interviewed either since the trade-weighted index 


centrifuge 

EUBODiF. 


technology, 
a French-led 


and before addressing a May Day in the context of Peking's tnen ne welcomed suen co-l ^ Budget day itself or the pre-ldropped below about 63 just 


rally, he said the whole purpose broader 


technology, are competing forlj® 


diffusion of NATO defence strategy was contact with the West 


Improve operation 


ceding Monday, were nearly all I before the end of March (it is 


hostilities 


Whitehall denied that he was contacted after the Chancellor’s J now 6^4). 


Mr. Norman Atkinson, the there to discuss sales of the speech to see if their views had 


the contract to supply enrich- 
ment services. 

URJCNCO has made a formal 
offer to supply Japanese utili- 
ties with the services together 
with a third or more of the 
natural uranium required to be 
enriched. 

Negotiations with EUROD IF 
are progressing on what an 
official culled a similar offer. 

The supply of natural uranium 
in an enrichment contract would 
he a major departure from past 
practice whereby Japanese utili- 
ties have had to seeure uranium 
on the world market indepen- 
dently from enrichment con- 
tracts. 

Although Japan's cnriched- 
uranmm needs are secured to 
1990. the Ministry for Inter- 
nationa] Trade and Industry and 
Nuclear Utilities wants to build 
up a stockpile of enriched 
uranium. 

Under discussion is a plan to 
build up stocks to the equivalent 
of a year’s consumption. Officials 
estimate at 3.000 tonnes of sepa- 
rative work— one tonne equals 
1.000 separative work units— 
the yearly refuelling needs of 
the industry by the target date 
oF I9S3 

At present enrichment prices 
of about S-S0 a unit, the value 
of the enrichment contract alone 
would he about -S"40m. The 
remainder would cu lo pay for 
uranium supplies agreed in the 
contract. 


Western Europe by the Soviet Labour Party treasurer, has aircraft. 

Union and Warsaw Pact called for Sir Neil's resignation. Details of speech Page 2 


U.S. opposes Mnypc i-A (fjpfjicp 
Begin West i AUVes 10 uemse 
Bank nlan Rhodesia TOW 


the ffiore Sterling M3 ^ 

SSSS £SS *£ W* « 

economic actirity figures. It is aow possible, for . dow * J® 433 4 at ^ fund s in the months ahead. 

Both order books and order “***«. that the authorities beginning of March, 
expectations. fell slightly. On the ^ ave J ust squeaked within The 30-Share ’ has twice Private seetor 
brighter side there was still con- the 13 per cent, upper limit for bounced back strongly to above 

siderable confidence over exports, growth of sterling M3 during 46 „ i ev el. however, and is Of course, the stocks 

The three sectors interviewed the year to mid-April. On the currently showing a decline of imports could be run do 

this month—engmeenmg, brewers other hand there could have only 4 per ^ ftfl year so again, and industry appears 

and distillers, and paper and been an acceleration in domestic , p jD _ e bp verv linuid at nresent j 

5SUSS!SJ£i«S2!i h “ be “ ■*«« by wilb 

Detail, and ub!«. Past- 36 inflation and the balance nf pay! ! n * » lo, *. las fi t while « pand ' In fa « tbe ^^:- : 

ments are all much health£r lan « >aeld* have climbed from “ uu £ ei suaiegy aepenos vi 

ments are an muen healthier * * much on the persistence of 

0 , * a " they were two years ago. ^ per ceaat * t0 neariy 13 depression in world trade. ; 

Scanlon The securities markets will. wonder the financial mark 

UVU1UU1I as usual, be watching the evolu- were farmed when i 

11 /• tion of monetary uolicv with LaVOliriHg GQQltlCS Chancellor appeared to 


YteW on F.T. Indei ! V 
less flitidewI.Tirirtffl- 
l'i Pft Ms I I 

1977 


deficit in the first six moot] 
This chiefly reflected the fi 
that the book value of stoc 
(thanks mostly to reduced inf 
tion) rose only £1.35bn. in Jn 
December compared with « 
£3bn. in January-June. 

Since the year-end, bowevi 
imports have been rising fa 
and according to the. lab 
economic comment from t 
forecasters of the Lohfi- 
Bosiness School, importers m 
have been taking advantage 
favourable world prices and t 
strength of sterling to-bui 
stocks. In the past few woe 
input prices have started' 
rise again, indicating a furti 
rise in industry's demand 1 
funds in the months ahead. 


** Jce Private sector 


„ Bank plan 
{ Egypt told 


BY TONY HAWKINS 


SALISBURY. May 1. 


By David Bell 


RHODESIA'S transitional Gov- less than ifceir white counter- 
ernment closed ranks to-day in parts. 


i an effort to defuse the embarrass- 


First approach 


Thus, the stockpile contract 
would come on top of existing 
supply contracts signed by 
Japanese utilities. Among these 
contracts, all but roughly a third 
of supplies in the 1980s will come 
from the United Slates. The 
French-led consortium agreed in 
1973 to deliver 1.00f» tonnes of 
units a year between 19S1 and 
1990. thus making up for the 
gap between U.S. supplies 3ad 
Japanese needs. 

Since the precedent of buying 
European has been set. each 
European consortium appears 
convinced that it can win the 
stockpile contract From the 
Americans. According to reli- 
able sources. URENCO first 
aprnached the Japanese utilities 
in mid-lOi < . and in April l ho 
joint Rrilish-Dulch-iicnuan de- 
Y'ditpers *iT ;« centrifuge enrich- 
ment process made a final offer 
to the J.ipaiif-e side EUUODIF 
throw ns bn i into the ring! 


WASHINGTON, May 1. 
MR. MEN A HEM BEGIN, 
Israeli Prime Minister, arrived 
in Washington to-day as the 
State Department sought to 
reassure Egypt that the 15JS. 
does not consider his West 
Bank peace plan a good basis 
for a settlement and has not 
altered its policy. 

The Department moved 
quickly last night and again 
to-day, to quiet Egyptian con- 
cern alter an interview which 
President Carter gave to the 
New York Times Syndication 
Service. 

The President was quoted as 
saying that Israel would not be 
obliged to withdraw from all 
occupied territories and that a 
final settlement “ will be based 
substantially ” on Mr. Begin’s 
proposals. 

Officials said to-day that they 
had (old President Sadat that 
Mr, Carter was not signalling 
any change in policy and that 
the remarks had been quoted 
out of context. 

The President had no inten- 
tion of using a Press interview 
to indicate a “ major poltcy 
shirt.” The U.S. had con- 
sistently oposed an indepen- 
dent Palestinian Slate on the 
West Bank. 

Mr. Begin’s arrival in 
Washington coincides with 
the growing debate on (he 
Administration’s plan to soli 
advanced aircraft to Saudi 
Arabia and Egypt as well as 
Israel. 


aware that in 


ing split that has developed over country the police forct bas 
Friday's summary dismissal of been used as ao instrument to 


Mr. Byron Hove, the black joint enforce Rhodesian Front laws. 


Minister of Justice. 


which it has done enthusiastic- 1 


cil met for an hour this morning, Mr. Hove’s remarks brought an 1 


and though no statement was angTy reaction from the coun- 
'issued ,it is understood that the try’s whites, and the four man 


margins ch 
December. 


Details and tables. Page 36 


general mood of the meeting was Executive Council— with Bishop 
one of “constructive com- Muzorewa, leader of the United 


i promise. 


African National Council 


The meeting agreed tn estab- (UANC), the man who appointed 
lish a committee to look into the & r - Hove, in full agreement 


affair. 

Apparently not only Mr. Hove’s 
comments, which sparked off the 


issued a public reprimand and 
demanded a public retraction. 
Mr. Hove refused, and on 


Scanlon 
call for 
work 
sharing 


Txecupve Cmjn- ' ““ ^CaWOn ^ "-W. will. wonder the finenciel mart 

cil met for an hour this morning, Mr. Hove’s remarks brought an * s usua J» be etching the evclu- Favouring eonities 1 

and though no statement was angTy reaction from the coun- 11 £ tl0n of monetary PO^cy with d uurm S equiues Chancellor appeared to 

issued .it is understood that the try’s whites, and the four man C3ll TOT* decidedly mixed feelings. In Thus the reverse yield gap has J“ omwl “8 more giveaways 

general mood of the meeting was Executive Council— with Bishop the short run, higher interest widened bv over a point this the f 76111 of satisfactory agr 

one of “constructive com- Muzorewa, leader of the United i rates are painful bat nothing year after a sharp drop during “ ents °* n wori “ • Jn 

promise. African National Council WHTlT would undermine the iotv TfiJ»«iHi»o circumstances he will need 

The meeting agreed to estah- (UANC). the man who appointed W U1 H f . ranidVv rhan Jn tW? Wi* reduce his borrowing requi 

Hsh a committee to look into the Mr. Hove, in full agreement , . ^ eqUJUeS have meat, not increase iL 

affair issued a public remimand and indications that the achieve- become rather more expensive „ ", _ ... . 

Apparently not only Mr. Hove’s demanded a public retraction. 8031102 ments of the past 18 mouths are against gilts. In terms of tJiaTsho'w 'tha^he Fiura :i 

comments, which sparked off the Hove refused, and on ° going to be tossed ^Side ahead cyctical stock market analysis ” , 

whole crisis, but also what many Friday, the Executive fired him. g y our Labour Editor impending election. this is certainly a period which 

people here see as the almost . However. Bishop Muzorewa * y ^ Already ^ Budeet bas can be expected to be favour- 

unbelievable over-reaction of Mr. issued a statement in the early iyNIPnn « owfnt not- waap in Dosted the warning si^s Mnrp able for the equity inarkeL The ^ ff ounc l f 3 S2 ra v 

Hilary Squires, rhe white joint hours of Saturday morning dis- UNEMPLOYMENT, not wage in- posted the wamiiL, signs. More eC0D0n , y is beginning to re rover ““ finai quarter of 19u - 1 

Minister for Justice. Gr P himself from 6 the flation. w« the main enemy dangers he m the round of com- 1«* year as a whole, out 


whole crisis, but also what many Friday, the Executive fired him. 
people here see as the almost . However. Bishop Muzorewa 


By Our Labour Editor 


I Polioe. 


Chirau and the Rev. Ndabaningi 


AmaTcram-tmrf I uic 

inf wnr?pr^ l Finance BUI reaches the statute 


pressure on the perty With private individu. 


members of the Executive Coun- £5" ^SllT-SS to It for work-sharing to help the Street offers a current example rmerest ratesremainre^^^^^^^^ securities during 1977. there 

t ? C affaJr L C °^ d ^ Bishop savs^that the unemployed. and attacking of an equity market that is actu- l0 w Demands on the eauitv onIy Unlited SCQ P C for Pereas 

eSire filSrisJ W 6 Executive had demanded an Ejections to a ent aily being encouraged by credit market hy compete ff or S institutional Purchases of gil 

fallen back on the tried proce- that he bad ejected ^heVni.nJn Ieavers would seek extreme So far in 1978 the U.K. securi- away since last autumn. S?rkLi*ai» titMv ro hi»^nf.Hn 

dure of appointing a committee {o recon4ne P ted the political solutiona-whether of ties markets have been notably i n Bim ilar conditions in the 


dure of appointing a committee t0 reconvene 


| charged with finding some face- 
| saving formula. 


But Executive Council sources _ _ _ 

a ss? m m raottb ss stacks -STS sray^sra sis?^ suss** r s in 

L-h^ n xrr .. “ 0I winoxaw as instructed ,_. c anmikt i.i. no ; q niiirkivl New Year i® a relaxed of unam- has given advance warning of a morteaPA rat* it will 


^ wrs-weS 2 taS 5 ,» »*s«sr;.. 

months ago thev entered th* n*cc in th* - 


In similar conditions in the to view the current monets 


Justice Minister of tbe^ Interim accept this interpretation. 


| Government called for 


Bishop Muzorewa’s 


not tolerate the privations of my 
generation.” 

Job creation schemes could be 


when Mr. Hove, who returned SeiThe iS^SS Iess ^mething is done quickly ^ ^ a f un^; has given advance warning of a mortgage rate. It will . 

from London to take up a post as duties The Bishop does Jot and decisivel!r ’ to-day’s youth will hitious mood, in the belief that lengthy topping out process m interesting to see which wi 


Mr. Cyrus Vance, UJS. Secre- judiciao - with security of tenure, 
lary of Slate, and Mr. Moshe saying that “ to retain the judi- 


tion in which the laws reflect the Central Executive met on Sun- , < T, 6a !i_ 0n 5C “f® es ct, “ ia , 9® 

broad interests of the country.” day and said that it was recon- on ^ pa ii iatn 2f!r I know ***** 
He criticised the part of the Sdering ite participation to X sa^g these things I must accep 

provides tt. g&uStJtJSSST SUS” 2 STSSSS^T 


le part oJ 
provides 


Twitoseeu^oftenuro. for Mr. ^in^uriTmy^nn^ 

that to retain the 3 udi- Hove’s reinstatement, saying that a? president 8 ' 


Dayan. Israeli Foreign Minis- jclaiy as it stands wHI not be his dismissal had been unconsti- -‘ Bul faced with the excessive 


I or. differed publicly about this 
scheme again yesterday, amid 
indications that the VJ>. 
Administration is Irritated that 
senior Israeli officials are 
“ interfering ** in the issue by 


compatible with the new situ., tutional This was a reference \ nut ££ o? claims on wage., con- 
«Jon. to the fact that in terms of thelj:^; i i 1 — 


i He also spoke out against the Salisbury Agreement all the 
fact that blacks do not hold decisions of the Executive, have 


to the fact that in terras of the ditions and hours we have, of 1 
Salisbury Agreement all the necessity, had to concentrate on i 



earlier this jo.ir. ** uilerfrrinp ’ in the i.ssue by 

Japanese Mmree*. are reluct-} lobbying directly on C3pltol 
r.nl lo divulge the mil left Is nl' Hill. 

each tiller, but they say that both Ruqer M j vi hews reports from 
eunsortia li.ive offered In supply Cairo: >1r. Hermann EUlx, 
p.iri of ihe ur.innrm needed for U.S. Ambassador to Egypt. 
enru-hiAent. visileri l he Foreign Ministry 


uu uecisions oi me executive, nave wao -«. because of the then hish 

senior posts in the police, and to be unanimous, and Bishop cos? of IMon " I 

that black policemen are paid Muzorewa says he did not agree Although involved in discus. I 


I 'nil I nmv. Japanese utilities 
have had to conclude purchase, 
exploration and development 
cent r. i cis for uranium Indepen- 
dently. and they seem keen l«> 
ensure a '-ubsuniial portion of 
their needs under ihe cover of 
enrichment contracts. 


Roger M Jilhcws reports from 
Cairo: >lr. Hermann Eilis 
U.S. Ambassador to Egypt, 
vi.silcri ihe Foreign Ministry 
here asaiu. in a further effort 
to soothe ruffled feelings pro- 
| loked by President Carter’s 
remarks. 

: A Foreign Ministry state- 

ment issued yesterday ex- 
[ p rowed ~ deep concern ** 
/ about Mr. Carter’s remarks. 


j pwiu.eni.fn ire paiu aiuzorcwa says ne am nor agree Although involved in discus- 

j sions wh-icit have juf-t begun 

. I jm , between the TUC and Ministers 

bonatrach negotiates ^ss-jj-sssare 

1 U j-m p -m the next phase of incomes policy. 

$1 bn. worth of loans a 

BY FRANCIS GHILiS announced to-day. The con- 

tenders are Mr. Bob Wright for 

ALGERIA'S state oil and gas tering the loan. Bank of America, the Left and Mr. Terry Duffy for 
company. Sonatrach, is negotiat- Arab Petcoleum Investments the Right. 

in? nearly Slbn. (£54tim.) 'worth Corporation. Bankers Trust, He said that special pay deals 


BY FRANCIS GHlUS 


] of loans from international Bank of Montreal 
banks. There are four distort tinental Illinois. 

I operations: two of 5250m. each. Other terms includ 
I one of 5350m. and a fourth of of seven years ac 
• S170ni. period of three and 

The smallest of the four opera- The second S250n 


irporation. Bankers Trust. He said that special pay deals 
ink of Montreal and Con- for public servants such as 
lental Illinois. police, firemen and soldiers 

Other terms include a maturity could be afforded only by a 
seven years and a grace country which was economically 
riod of three and a-faalf years, strong. That, to turn, meant 
The second 5250m. loan will paying workers especially 



At the 114th Annual 
General Meeting of 
the Alliance Building 
Society held in Hove 


.. ; iTon 29th April 197B, 


;' v Mr. L Fairer-Brown, 
-r Chairman, reported 
record mortgqge lend- 
ing in 1977 and high- 
lighted the Society's 
sustained growth 
during the year. 


even when inflation had been “mastered”, as thwi 
say. He therefore echoed the hope recenti* 
expressed by a Bank Chairman that "after so mud 
debate an acceptable form of inflation accountint 
will soon be agreed — and even mare important 
adopted by the Inland Revenue”. J 


In 1 977, the Alliance completed a record number o| ’■ 
new mortgages. Fifty one per cent of thosa 
granted were to first-time buyers. That was just the 
latest chapter in the Jong history of the Societ/l 
contribution to home ownership. 


(one of &3aum. and a fourth of of seven years and a grace country which was economically 
: S170m. period of three and a-balf years, strong. That, to turn, meant 

, , The smallest of the four opera- The second 5250m. loan will paying workers. especially 
: tions has been completed. Terms also be for seven years and the skilled workers, in manufactur- 
U-K. TO-DAY Dry. sunny intervals. Max. (arc a ot known but the guarantor margin will also be 15 per cent ing industry tbe proper rate for 

K4IY hut drv later 90- 10C (4RF-5f>F». : is understood to be Ihe Bauque The lead manager is Toronto the job. 

F \n<ri.n f AV. Midlands, N. Wales, N.W. and : Algcrieone de Developpment. the Dominion and the guarantor will Of the 10 per cent. limit he 

« nil Arr Lr T C>m. England. Lakes, isle of , only Algerian bank entitled to be Baoque ExtCrieure d'Algerie. said that it would have been 

iirw wlifi Man ’ s - vv - Scot,and - N. Ireland ; provide a sovereign guarantee. The fourth and largest opera- more straightforward for em- 

cr J «. , . Dry. sunny intervals. Max.; One of the S250m. loans, also tion. which is for the Trans ployers and unions alike to sav 

■-.fc. an ., ‘ ■ Lnglano, HC-I2C f5zJF-54Fi. to be guaranteed by the bank is Mediterranean pipeline, will in- honestlv and in advance whether 

Channel islands SAV. England, S. Wales ] being arranged by six banks: elude an element of export or not thev were going to 

- ram - Max - Cloudy. With ram. Max. IOC- 1 Citicorp, which is also a dm in is- credits from Jtalv. acquiesce to the guidelines. 

UH.-lir. lie <S0F-52Fj. ' 

E- and N.E. England. Borders N.E. Scotland, Orkney. Shetland j _ _ . * i 

— Dry. sunny Max. SC-9C t46F- ; Continued from Page 1 i 
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Mr. Farrer- Brown said that the noteworthy growth 
made by the Alliance Building Society over past 
decades was splendidly sustained last year. The 
results were a great tribute to the Society’s 
investors, staff, agents and business friends 
who Together had secured this achievement. 


export or 


or not they were going 
acquiesce to the guidelines. 


As a mutual Society, the Alliance was fortunate in 
the loyalty and magnificent support of its 
investing members. They provided the means 
whereby the Society could help its borrowers and 
they were entitled to receive the best that the 
Society couid provide. By the end of 1977 the 
number of investors was over three times the 
number ten years ago. 


The Society had Irttfe doubt that building societies 
could supply the impetus to raise the proportion cA 
owner-occupation to, say. 60 per cent in a fed 
years and then up to 70 per cent, if the public 
wished them to do so and if their continued supped 
of the growth of home ownership was recognised 
as the dominant priority and they could themselves 
plan their lending policies so as to support an aetiw 
housing market Thus, by the application cA 
private funds, building societies could mBfc* 
another major and timely contribution to tbfl 
betterment of Housing. 
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Pressure on West Germany 


mates, some of which be said German relations, especially on this sbould be determined at the 
were sloppy " aod^were prompt- economic issues, had improved annual meeting. 

\°Z “ hysterical ” remedial since February's Talks to Bonn There was some bafflement at 

suggestions. between Herr Schmidt and Mr. the U.S. proposal that there 

He pointed to the forthcoming Blumentbal. sbould be “ linkage ” between a 

increase in spending on energy Brinsh officials here were once new quota Increase and a 


Early in 1978 the Building Societies Association 
recommended another reduction in the rate of 
interest, the fourth reduction in 12 months. 
While following the recommendation of ihe 
Association regarding new accounts, the Society's 
Directors decided that existing investors were 
entitled to some token of their genuine concern to 
strike as fair a balance as possible between the 
interests of investors and the interests of borrowers. 
This was achieved by maintaining the a rusting rates 
of interest for all investors with the Society on 31 st 
January 1978 and continuing to do so until 30th 
April 1978. 


The Directors of the Alliance might be undulf 
concerned about the dangers of building socialies 
being hampered and hindered and having theft 
corsets'* replaced by strait-jackets; but the? 
believed it was prudent to be alert to such dangwR, 


r—wmu UC dicn iU 9 Ui.il uona-'ti 

which might produce brakes on enterprise 
efficiency. They had always been responsive to the , ( 


changing policy requirements of Government and‘,.1,, 
(he society was comnlwinn «fith th. mniincTTn ration ' :• 


the Society was complying with the request to ration 
mortgage lending, though with reservations about 
such rationing. 


snake. Britain was reluctant to pressing. 


e this as a 
draw atten- 


S? Sle«Mto TummlT it“ls"due ' to 01 ^sources ’ inside substitution account. 

^ . host in mid-July. E m1 P w.,i„ . . ♦w Tbe u, U ;?' , e !!l pha ^ Sed that u 

i**!. ,, „ . , . ... , . _ & r. Healey also appeared con- thought that the time was not 

!!■ S , L e VL , as ^ ra ? t - 0 i l fideal list fund membership ripe for a major distribution of 

14 1 '“ Ir - Biumentnal, the U.S. was close to a consensus agree- Special Drawing Rights, but was 

1 Tr ® a ? ur T Secretary. Both men ment that a 50 per cent increase keen to promote greater use of 

auaaJ jmOiifl y stressed that UiL- in guous was desirable .and that the assets* 


The maintenance of a fair balance 
between the interests. .of investors 
and those of borrowers was bedevil- 
led by inflation and the mastering 
of inflation would make a major 
contribution to redressing that bal- 
ance. However, the pound would 
not be a constant unit of value 



in the last four years the rise in house prices had 
. l.^* 8 lt ) an general rate of inflation, and; 

ndeed jess than the increase in average earnings. So 
tobuild houses for sale had not been profitable,^ 
tnere was a pent-up capacity to meet ihe higher, 
prices which were required if there was to be.«F 
active and growing housing mate*. 
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for copies of the Report & 
ond details of the Sodet/s 
investment schemes, pieasa 
env Alliance Branch or Agent. 

Office. Alliance House, ‘Hose . 
Hove, East Sussex. BN3 7AZ 
phone Brighton 775464). : s : 
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